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THE “GOOD” AND THE “BAD” TRUSTS. 
The U. 8S. Steel Corporation, Standard Oil and American 
Tobacco Co. 

What interests the entire business world in the im- 
pending decision of the United States Supreme Court 
in the test cases against the Standard Oil Co. and 
American Tobacco Co. is whether these two great 
corporations are, in the meaning of the Sherman Anti- 
Trust Law, illegal combinations; what the Sherman 
Anti-Trust Law really means, and, if these corpora- 
tions be illegal and law-defying, how shall they be 
dissolved. 

To a plain man, unfamiliar with the intricacies of 
the law, legal interpretations, or the mysteries of 
politics, it is beyond comprehension that the energies 
of the law department of the Government have for 
years been concentrated on the Standard Oil Co. and 
the American Tobacco Co., while, for example, the 
U. S. Steel Corporation has enjoyed immunity. All 
these three great combinations are holding companies. 
They themselves do no business. Their earnings 
come from the subsidiary operating corporations 
whose stocks they own. The Sherman Anti-Trust 
Law is not known to discriminate when it comes to 
combinations which do not oppress the public, and 
corporations which, by upholding prices and creating 
unjustifiedly high prices, do oppress. A lower court 
has, as it is known, for example, declared that the 
American Tobacco Co., while a trust, is one of a 
harmless character. On the other hand, it is well 
known that the Steel Trust has upheld prices and tried 
always to defy the inexorable law of supply and de- 
mand. If all holding corporations, whose underlying 
companies are doing an interstate business, are ille- 
gal combinations, and the Supreme Court should de- 


cide that it is so, the country will be confronted with 
a business chaos that must lead to serious convul- 
sions, until an adjustment can take place. The con- 
sequences of such a disturbance, even of a temporary 
character, can hardly be gauged, as billions, invested 
in the present industrial combinations, will be affected. 

And then, if the Supreme Court should declare that 
the Trusts have to dissolve, who will be entrusted 
with their dissolution? Will this task be left to those 
whom the Supreme Court should declare offenders, 
or will the Government, by the appointment of re- 
ceivers, wind up these illegal capitalistic combina- 
tions? It is a momentous problem that confronts the 
highest tribunal of the Nation and requires the great- 
est wisdom so that an unfavorable decision may not 
create chaos and disaster. It seems that it is the 
method of dissolution which makes our leading finan- 
ciers hesitate and tremble. In the meantime, the un- 
certainty acts as a blight on business. 





THE DISMEMBERMENT OF THE GOULD SYSTEM. 
Entry of Hill Interest Seemingly a Revival of Opposition 
to Harriman System, 

A traffic arrangement has been made recently under 
which the Chicago, Burlington & Quincy Railroad 
now runs passenger trains direct to San Francisco 
over the Western Pacific Railroad, which was built 
for the purpose of extending the Missouri Pacific and 
Denver & Rio Grande to the Pacific coast. This 
affiliation of the Burlington, which is jointly owned 
by the Great Northern and Northern Pacific, points 
to the ascendency of the Hill roads in the affairs of 
the Gould system. It may mean that it is the in- 
tention of the Hill roads to absorb the Western 
Pacific and relieve the Denver & Rio Grande of its 
guarantee of the interest on the first mortgage bonds 
of the Western Pacific, whose building was forced 
upon the Goulds when Harriman in 1906 had a fall- 
ing out with the Goulds and ceased to turn over 
business to their railroads. 

It is also said that, back of the recent incorpora- 
tion of the United Properties Company of California 
with a capitalization of $200,000,000, for the purpose 
of building new railroads in that territory, are the 
Hill interests. It is not improbable that the new com- 
pany will turn up in control of the Western Pacific 
and may be also, of all other Gould roads, the Mis- 
souri Pacific, Denver & Rio Grande and Wabash. 
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The Goulds, seeing their plans of a transcontinental 
line from the Atlantic to the Pacific coast frustrated 
by the loss of the Western Maryland and the Wabash 
Pittsburg Terminal, and feeling that they have lost 
all prestige as railroad kings, may be willing to ab- 
dicate in favor of the Hill interests, which by the 
acquisition of the Colorado & Southern have become 
an important factor in the Denver railroad territory. 
The Hill roads have for years tried to enter the ter- 
ritory in which the late E. H. Harriman was the ab- 
solute master. They seem now, hardly eighteen 
months after Harriman’s death, fast approaching their 
long coveted goal. 


THE LIQUIDATION (?) IN THE LABOR MARKET. 
Wages Have Gone Up Instead of Down and Seem Likely 
To Stay Up. 

Immediately after the panic of 1907, the view was 
expressed in many high and important quarters that 
the liquidation which that panic had forced in finan- 
cial and industrial lines, would not be complete unless 
a thorough liquidation took place in the labor 
market; but it did not come to that. To the con- 
trary, the cost of labor has constantly risen. Last 
year’s recession in trade and industry has renewed 
the impression that liquidation in the labor market 
has become imperative, but instead of that we see the 
railroads increasing the wages of employees to the 
extent of millions, and this at a time when earnings 
of most of our railroads are falling off. Labor con- 
tinues to demand higher wages on account of the 
higher cost of living, and gets it. 

What makes the position of labor so strong and 
almost impregnable is its perfect organization, its 
affiliation with politics and the conservatism of the 
heads of the railroad and great industrial combina- 
tions, who submit to demands for higher wages be- 
cause they are afraid a refusal would precipitate 
strikes of far-reaching consequences. This is the con- 
sideration that makes the captains of industry bear 
the present evils rather than rush into those they 
know not of. It seems at the present writing that 
high wages have come to stay and that readjustment 
in economic conditions will have to take place on new 
and different lines. 





LESSENED BANK CLEARINGS MISLEADING. 
Comparisons With a Period of Great Speculative Activity 
and Wrong Deductions Therefrom. 

A great many of the gloomy forecasts of what may 
be expected in 1911 have had as their basis the lower 
total of bank clearings throughout the country and 
especially at the big banking centres, like Chicago 
and New York. For instance, in the last week of 
the old year the clearings for New York City were 
42 per cent. less than those of the corresponding 
week in 1909; while the falling off in other cities 
was as follows: Boston, 31 per cent.; Philadelphia, 
28.7 per cent.; Baltimore, 6.4 per cent.; Chicago, 17.2 

per cent., and New Orleans, 3.4 per cent. 

Here is a slump well worth serious reflection; but 
it seems to us that the commentators who accept these 
figures as reflective of the actual shrinkage in busi- 
ness have failed to take note of the fact that the 
greatest falling off in business has been in that which 
is largely speculative. A year ago the stock market 


commission houses were filled with customers who 
were awaiting in eager expectation for the expected 
boom in stocks; the volume of trading was close to 
a million shares per day. In the cotton market, both 
in New York and in New Orleans, a heavy specu- 
lation was on in cotton, and in Chicago and other 
grain centres and throughout the country there was 
a tendency to operate in enterprises more or less 
hazardous and consequently speculative. Unques- 
tionably this operated to expand bank clearings and 
without question the marked shrinkage in specula- 
tion within the year has been responsible in a great 
measure for the falling off in bank clearings or ex- 
changes. Just what percentage of the total clear- 
ings represented speculation and what actual co 
mercial business, is not easy to determine with e 
actitude, but the volume of speculation accounted f 
a great deal of the expanded volume of bank total. 
In New York City the speculative activity is about 
35 per cent. of what it was a year ago, and the 
grain market speculation and cotton trading have 
also contracted with almost equal sharpness. So also 
has real estate speculation. It can be seen, therefore, 
that, eliminating these factors, the contraction in gen- 
eral trade has not been nearly as severe as the fall- 
ing off in bank clearings by the large totals cited, 
would indicate. Industry kas been clearing away the 
froth and laying a more <olid foundation for a re+ 
newed upbuilding, at least that is what can be read 
back of the figures we have quoted. The bond buyet 
and the stock market investor, we think, will be more 
in evidence this year, taking the place of the specur 
lator; the operators in lands will not buy on a shoe+ 
string, and the good effects of the new policy of 
saving and accumulcting earnings which has been 
manifest for six months or more will soon become 
evident in a renewed activity which will have a solid 
backing that will mean much to the country as a 
whole. There is just one thing in the way of this 
tendency and that is that prices of almost all things 
we have to buy remain comparatively high. This will 
make slow the process of accumulation of capital. 
Possibly this will be better than if the accumulation 
were rapid—the temptation to become reckless will 
not be so great. 





SUPPOSE NO RATE INCREASE IS GRANTED? 
A Severe Industrial Contraction Likely If the Commis- 
sion Fails in This Crisis. 


What the Interstate Commerce Commission will 
decide in the matter of freight rates is not known. 
The Commission will not hear arguments of counsel 
for the railroads and the shippers until next week. 
It may be that the railroad attorneys will succeed 
in fully impressing the Commission with the far- 
reaching importance and the probable consequences 
of a refusal. It may be, on the other hand, that the 
attorneys for the shippers will sway the Commission 
to their side. 

In the event of the latter happening, what will be 
the outcome? The country will not go to pieces it is 
true. But the railroads, in order to make both ends 
meet, will have to drop a number of passenger trains, 
lay off a part of their help and retrench wherever 
they can find it possible to do so. Crippled in their 
revenues and hurt in their credit, they will stop all 
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extension work and many necessary improvements. 
This will naturally affect the steel industry and 
equipment industries, whose largest customers the 
railroads are. They will use less coal and there will 
be less mining of coal. All this will mean thousands 
of idle wage-earners, and with the falling off of their 
purchasing powers there will be less freight. And 
this in turn will lead to a severe stagnation of busi- 
ness with all its attendant evils. There will also be 
smaller dividends on the seven or eight billion dol- 
lars invested in railroad stocks and a corresponding 
decrease in the purchasing power of investors. 

We will then approach a condition which will fore- 
ibly demonstrate the mistake of the Interstate Com- 
merce Commission should it really have failed to ac- 
cord the railroads a fair and square deal. The result 
will be that the Commission will finally come to grant 
higher freight rates. 

PUNISHMENT OF DUMMY DIRECTORS. 
Two Recent Instances Where Negligent Directors Have 
Been Called to Account. 

In order to square the accounts of the defunct 
National Bank of North America, which was wrecked 
by C. W. Morse, now serving a fifteen years’ sentence 
in the Federal prison at Atlanta, Ga., a number of 
directors of that bank, among them John W. Gates, 
J. H. Flagler and Charles M. Schwab, were forced 
the other day to put up $240,000. These directors 
permitted Morse to run the bank according to his 
own sweet will, and he used the money of the share- 
holders and the depositors for his own speculations 
and schemes, among which was that of lending money 
to a number of his friends so that they might specu- 
late in the stock of the American Ice Co., which he 
had marked up to over go. 

In Chicago the shareholders of the defunct John 
R. Walsh banks—the Chicago National Bank, the 
Home Savings Bank and the Equitable Trust Co.— 
a few days ago brought suit for $3,000,000 against 
C. K. G. Billings, a director in the Walsh banks, for 
neglect of duty. Mr. Billings had let John R. Walsh 
run his banks without attending to his duties as a 
director, and this made it possible for Walsh to mis- 
use the funds of these banks for the benefit of his 
own railroad enterprises. Mr. Billings, feeling the 
responsibility incurred by his neglect to attend to the 
business of the Walsh banks, has sought to settle by 
offering the plaintiffs a small amount, which they 
have, however, rejected. 

These cases, wherein shareholders of wrecked banks 
have asserted their rights, will help to weed out the 
system of dummy directors and make those capitalists 
who have induced investors to buy stocks in their 
banks attentive to their duties. We will then have 
fewer one-man banks and bank failures. 


BIG SLUMP IN THE EQUIPMENT INDUSTRY. 


Statistical figures show that the slump in the business 
of the railroad equipment industry has been more severe 
than generally known. In the first half of 1910 our rail- 
roads ordered 2,143 locomotives; in the second half only 
699. In the first half of the year they ordered 96,500 
cars of all kinds, in the second half only 18,184. This is 
a tremendous shrinkage and hardly yet sufficiently ex- 
pressed in the prices of the stocks of the equipment 
companies, 


TWO MORE IRRIGATION BONDS DEFAULT. 
Conrad Land & Water, and Big Lost River, Fail to 
Pay Their Bond Interest for January. 

The coupons due January 1 on the bonds of the Con- 
rad Land & Water Co., and the Big Lost River Irriga- 
tion Co. will not be paid. This announcement was made 
in Chicago on Wednesday and as a result foreclosure 
proceedings are said to be planned by the Chicago banks 
which are the trustees under the bond issue. Both 
irrigation projects were financed by Trowbridge & 
Niver, and their embarrassment may be traced back to 
the troubles they had last summer when their big Den- 
ver Irrigation project got into financial difficulties. 

The unfortunate outcome of this latter venture made 
it difficult to raise additional funds for the Conrad and 
Big Lost River companies, both of which were in dif- 
ferent construction stages and required considerable ad- 
ditional capital before they could be completed. There 
was $40,000 interest due to the holders of the $1,- 
335,000 bonds of the Conrad Land & Water Co., and 
$30,000 interest on the $1,016,000 bonds of the Big 
Lost River Irrigation Co. 

When interviewed in Chicago, Mr. G. S. Speer, vice- 
president of the Trowbridge & Niver Co., admitted the 
situation was serious, but declared that wealthy inter- 
ests in the vicinity of the two projects had agreed to 
raise enough money to push them through to comple- 
tion. Mr, Speer said further: 

The Idaho company needs but $256,000 to complete the sys- 
tem, while the Montana company needs from $210,000 to $810,- 
000, according to which of four plans is used to place the 
property on a paying basis. 

There is a profit of $2,000,000 to the men who are putting 
up the funds necessary to get the two companies operating. No 
Chicago banks are involved. 

Trowbridge & Niver hold neither stock nor bonds of the two 
companies. We acted merely as underwriters. Our reputation 
is at stake, however, and our standing will be seriously in- 
jured unless the affair is straightened out. A bondholders’ pro- 
tective association is now being organized. 

A Chicago newspaper reports that rumors are cur- 
rent in the financial district there that a committee 
of Chicago bankers was to be formed to protect the 
firm of Trowbridge & Niver even at the expense of the 
bondholders and stockholders. Inasmuch as the spokes- 
man of the bond house has stated that the house held 
neither stocks nor bonds of the two companies, but merely 
acted as underwriters, there appears to exist no reason 
for such heroic measures, all at the expense of small 
individual investors who can ill afford to be sacrificed 
if this is the intention. 

It has been known for some time in Chicago financial 
circles that the capital required by Trowbridge & Niver 
to carry on their extensive underwritings of irriga- 
tion projects was provided by a number of the large 
local banks and possibly this rumor which threatens the 
interest of the bondholders may relate to a plan to pro- 
tect these loans, even if it must be done to the loss of 
the bondholders. 

It was the knowledge that the firm had behind it 
the financial support of a number of the powerful banks 
which was, in a large measure, responsible for the suc- 
cess Trowbridge & Niver had in distributing the irri- 
gation bonds they underwrote. It was generally assumed 
that such powerful financial backing was a strong guar- 
anty in itself that the firm’s irrigation projects would 
be carried through to completion. Unfortunately, such 
has not been the outcome. It appears that this back- 
ing has been extended only to the underwriting of the 
bonds and carrying them until they were distributed 
among investors. 

The Financial World can hardly credit the story that 
there will be an effort made on the part of the bank 
creditors of the bond house to save the firm by any 
procedure which will impair their securities. This 
would be a heartless breach upon the confidence of 
bond buyers who have always thought, and rightly, too, 
that their interest should be the first to receive serious 
consideration in any plan to protect the assets of a cor- 
poration which finds itself in financial difficulties, 
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SMELTERS MEETING CUT AND DRIED AFFAIR. 
Two Corporation Attorneys Necessary To Guide the 
Vice-President in Answering Questions. 

The American Smelting & Refining Company’s special 
meeting, called for January 5 to ratify the action of 
the directors in voting an increase of $15,000,000 in 
the common stock, proved a cut and dried affair. The 
increase was ratified by the stockholders, only a few of 
whom were present in person, the remainder being rep- 

resented by proxies. 

As has already been explained, the $15,000,000 of 
common stock will be reserved for the purpose of con- 
verting into these shares an equivalent amount of 6 per 
cent. debenture bonds authorized by the American 
Smelters Securities Co. at par. 

At this meeting none of the Guggenheims was present, 
which was commented upon as one or two stockholders 
were present who would have very much liked to have 
asked them some pertinent questions. 

Answering questions were entirely left to Vice- Pres!- 
dent Brush, who was buttressed between two corpora- 
tion lawyers, each one of whom was keenly alert to guide 
him carefully over any heckling which might touch 
some of the intimate secrets of the peculiar inter-rela- 
tions governing the policies of the different Guggenheim 
companies. He was well safeguarded by his able coun- 
sel, for as far as securing any information, it might as 
well have been sought from an infant in arms, unable 
as yet to properly use his vocal chords to formulate 
speech. 

Specific Information Withheld. 

When asked by a representative of The Financial 
World, who held a proxy for 100 shares, to what uses 
the $11,000,000 funds advanced by the company to the 
Security Company had been put, Mr. Brush replied that 
it had been expended generally in the operations 
throughout the world, in development work, and the in- 
tercharge and development of business between the two 
companies, 

Mr. Marshall, one of the company’s counsel, also join- 
ed in and asserted that Mexican and other developments 
had taken a considerable portion of the money which was 
now realizing good profits to the Securities Company. 
He was very general in his remarks, declining to state 
what specific properties the money had gone into. Mr. 
Marshall also stated, in answer to another stockholder, 
Mr. Kleeberg, that the Refining Company’s new stock, 
which was to be deposited with a trust company for 
conversion, would not pay any dividends until the stock 
was actually exchanged. The funds secured, when the 
Smelters Securities’ debt was paid, would be applied for 
specific purposes by the Smelting company, but Mr. Mar- 
shall assured all his hearers that the company ‘‘needed 
the money.” 

The stockholders, after such delphic admissions, knew 
no more than they did before. The stock increase was 
approved by the affirmative vote of 800,770 shares, only 
100 shares, held by The Financial World representative, 
voting in the negative. The willingness of the stock- 
holders to turn an asset into a liability, which is vir- 
tually what the proposed bond issue amounts to, migh 
be explained by their belief that it will prove a means 
of booming Smelters stock to make the bonds a success, 
and this, of course, would create a higher market price. 
The stock has cost many shareholders considerably over 
par. Therefore it is a selfish motive with them in de- 
siring to see the plan go through. 


Capitalizing Nothing Into Millions. 

It is significant that the Guggenheim Exploration 
Company will subscribe for something like $8,000,000 
worth of the new convertible bonds. In return the com- 
pany will sell to the American Smelting & Refining 
Company $11,249,000 of the Securities Company’s com- 
mon stock for between $55 and $60 a share. This stock 
has until recently been carried at a valuation of $1i ‘he 
assets of the company. The stock, it is understood, 
to have cost the company very little and was set aside at 
the time of the organization of the Securities Com- 





pany, the principal funds for its financing being raised 
from the sale of Preferred A and B stock to the public. 
By this magica] transformation, which is the invention 
of modern high finance, this stock is mow turned into an 
$8,000,000. investment yielding a 6 per cent. income, and 
as an Obligation comes ahead of both preferred stocks. 

If there is anything which will so strongly prove that 
both companies are run on the plan pursued by the 
feudal barons of old in governing their provinces, and 
for the sole benefit of the Guggenheims, this latest form 
of mystic financing proves it. 


FARMERS HOLDING THEIR CORN. 
Feeding It to Cattle and Hogs Rather Than Accept the 
Recent Low Prices. 

Two large New York National Banks have received 
advices from the west which substantially agree on the 
fact that the farmers of the heavy corn states of the 
west did not follow prices for corn down to the low 
prices below 50 cents and that the bear campaign which 
was intended to lighten the loads of the holders has 
been more or less of a failure. The farmer, it seems, 
has been so used for years to selling corn in the neigh- 
borhood of 60 cents per bushel that he becomes stub- 
born when the low prices are established and feeds his 
supplies to cattle and hogs, of which he increases his 
holding as the price of corn goes down. The New 
York bankers say that millions of bushels of corn are 
now being utilized to fatten these cattle and hogs and 
that the rush to market will begin in a few months. 

The farmer cannot, however, hold his cattle or hogs 
beyond a certain time, save at a loss, and there will be 
no holding back of these fattened hogs and cattle when 
the fattening process has been completed. It is fig- 
ured that the farmer has been very wise in following 
this program since had he disposed of his corn around 
45 cents per bushel, there would have been little profit 
in the transaction. Now he will be able to market his 
live stock at good prices and it is figured the corn he 
fattened his holdings with, will prove to have been worth 
65 or 70 cents per bushel, or about what he was able 
to get for his corn in the open market last year. Al- 
together it is considered that the farmers of the corn 
states have been pretty shrewd this year and what they 
have done is likely to assure a better measure of busi- 
ness than had they not taken advantage of the situation 
as they saw it. 


PENNSYLVANIA'S EARNINGS. 

The net loss of $1,015,000 for November had evidently 
been discounted in a previous recession in the shares, 
as the stock went up moderately when the statement ap- 
peared. The loss in traffic is attributed mainly to the 
falling off in the steel trade and this always affects Penn- 
sylvania’s earnings materially. 


$500,000 
Utica Gas & Electric Co 


Utica, New York 
Refunding and Extension Mortgage 5% Bonds 


Dated July 1, 1907 Due July 1, 1957 
TAX EXEMPT IN NEW YORK STATE 


Previous issues of these bonds are listed on the New York Stock 
Exchange and application will be made to list the above bonds. 


The Utica Gas & Electric Company does the entire 
gas business and practically the entire electric light 
and manufacturing power business in Utica, Little 
Falls, Herkimer, Mohawk, Ilion and other municipali- 
ties in the Mohawk Valley. The population served is 
in excess of 130,000. The Company owns valuable 
water powers and its franchises, in the opinion of 
counsel, are unlimited in time. Net earnings, as of- 
ficially reported, are more than twice the bond in- 
terest. 


Price 101 and interest, netting about 4.95% 


Complete circular sent on request 


N. W. Harris & Company 


BANKERS Pite Swet_ NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The firm tone which the bond market took on last 
week continued this week and the most gratifying fea- 
ture, to the minds of most dealers, was that the large 
interests continued to hold back any new offerings which 
they may have in mind. This is enabling the large 
houses to clear up a considerable amount of old issues 
which were not sold last year. 

The reinvestment of interest received the first of the 
year is still felt to be an important element in maintain- 
ing the volume of sales, both on the Stock Exchange and 
over the counter. Not all dealers are agreed that the 
market has met the expectations entertained in Decem- 
ber, but few dealers are dissatisfied. The large houses 
appear to be especially busy in filling the demands of 
customers. Savings banks and insurance companies are 
still buying sparingly and it is the individual investor 
whom dealers are depending on mostly for most of the 
business. 

The higher rates for money on the stock exchange 
have not interrupted the current of investment. While 
investors are still calling for bonds of high yield, they 
are not quite so insistent on this point and are willing 
to take securities returning 4% per cent. where six and 
even three months ago they refused anything less than 
a 5 per cent. return. This of course reflects the growing 
ease in money and the large accumulations at financial 
centres due to the contraction in general business. Buy- 
ers are not putting all their eggs into one basket, but 
make mixed selections of railway issues and traction 
and industrial securities. 

High grade mercantile paper is slightly lower in rate, 
around 4 and 4% per cent., but little is doing in choice 
names sold at the lower rate. Other names are quoted 
at 4% to 5% per cent. 





INTERNATIONAL PAPER 6S. 

Since attention -was called in these columns to the 
attractiveness of these bonds a few weeks ago, the price 
has advanced from 100% to 104 and over. This issue of 
first mortgage convertible bonds amounts to $9,080,000 
and will mature in February, 1918. While the feature 
for converting the bonds into preferred stock at par does 
not at present amount to anything, yet the bond itself 
is very attractive. 


ARMOUR & CO.’S 444 PER CENT. BONDS. 

The annual report of this great packing house shows 
net earnings of more than five times the amount neces- 
sary to pay the interest on the $30,000,000 first mort- 
gage bonds. It is the bonds of this corporation which 
interest the public, as the entire stock of $20,000,000 
is held by members of the Armour family. At the 
ruling price, the bond nets 5 per cent. and is generally 
considered a good industrial investment. 


METROPOLITAN’S REORGANIZATION. 

The reorganization plan of the Metropolitan Street 
Railway Co., of New York City, as filed with the Public 
Service Commission, calls for a reduction of some $40,- 
000,000 in capitalization and the raising of $10,000,000 
by means of an assessment. The reduction of $40,000,- 
000 in securities does not take into consideration the 
several million additional lopped off when several of the 
subsidiary lines were dropped, following the receivership 
proceedings. It is thus seen that even the insiders rea- 
lize that the old Metropolitan had an unusually top- 
heavy capitalization. The raising of the $10,000,000 in 
cash will fall upon the stockholders and the holders of 
the improvement notes. As the Interborough-Metropol- 
itan Co. is the largest holder of the stock, it will have 
to put up about $7,000,000 in order to retain its hold- 
ings. If the Interborough-Metropolitan puts up this 
$10,000,000 it will either have to issue new securities or 
call upon its own stockholders to help it out. The value 
of Inter-Met.’s securities will be cut by just so much. 
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Judicious Investment 


Write for our Pamphlet No. 475, ‘‘ Judici- 
ous Investment.’’ It treats this subject briefly 
and to the point. Be sure to get a copy before 
! you make your next investment. 


| Spencer Trask & Co. 
43 Exchange Place, New York 
Albany, N. Y. Chicago, Ill. 


I fo: Members New York Siock Exchange 
We Offer, To Yield 12%% 


the Common Stock of a Company controlling 
Gas, Electric and Street Railway Properties 
in seven States. 

Dividends upon these shares at increasing 
rates have been paid regularly since 1904, 
investments at present prices yielding as 
above. 

Starting in 1901, the Company’s accumulation 
to date amounts to about 85% upon its out- 
standing common stock. 


EARNINGS AND PRICE UPON APPLICATION 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 
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Boston, Mass. 






































YOU BECOME A PARTNER 


in any business by the purchase of 
stock,—and as such must take the risks 
of that business with probably no voice 
in the management. 


YOU BECOME A CREDITOR 


in any business by the purchase of 
bonds,—and as such hold a mortgage 
on the assets of the stockholders. 


We own and offer first mortgage bonds 
on growing properties, well secured and 
at an attractive income return. 


JANUARY eircular on request 


J. H. Fertig 


20 BROAD STREET NEW YORK 
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Bank and Trust Company Stocks 


BOUGHT AND SOLD 
CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 


Alfred Mestre & Co, 


BANKERS 
Members of the New York Stock Exchange 








Dealers in Municipal, Railroad and 
Equipment Bonds 


Interest allowed on Deposits subject to Draft 


37 WALL STREET NEW YORK 




















6 THE FINANCIAL WORLD. 





January 7, I9II. 





PUBLIC UTILITIES 


TRACTION DEVELOPMENT IN ILLINOIS. 

A party of New York capitalists and others who have 
just returned from an inspection tour over 400 of the 
500 miles of the Illinois Traction system, the lines of 
which operate from St. Louis on the south to Peoria on 
the north and Vermilion, IIl., in the eastern section of 
Illinois, were astonished at the development and growth 
of electric railways in that State. The electric lines are 
now not only competing successfully in freight and pas- 
senger traffic, but are actually beating the steam roads. 
On the line from St. Louis north the Illinois Traction 
System parallels the Wabash part of the way and has 
succeeded in building up a system of warehouses for 
freight and grain storage and beating the Wabash out 
on many lines of freight. At other points the system has 
made the Illinois Central and Rock Island wake up. In 
St. Louis there is a terminal 25 or more acres in extent 
and the company owns its own bridge over the Missis- 
sippi. The fare on the steam road to Granite City used 
to be 20 cents and now the traction company has all 
the business at a 5 cent fare. The unit cost of operation 
is much below that of the steam lines and the heavy 
trains, made up of sleeping cars and fine coaches are 
borne over rails of 123 pounds weight and on schedule 
often exceeding that of the old established systems. 

The traction system will undoubtedly at no dist?at 
day work its way clear to Chicago with a through Une 
between that city and St. Louis. The company now owns 
interests in many smaller lines between Peoria and Chi- 
cago and from Chicago west toward the Mississippi. Al- 
together the traction lines in Illinois seem to be quite 
as formidable competitors of the steam roads there as 
they are in Indiana and portions of Ohio. In these two 
latter States the big cities are linked by high speed trac- 
tion lines which carry freight and passengers and have 
night trains with sleeping and dining cars. 





CONSTITUTIONAL SHONTS. 

Mr. Shonts, the President of the Interborough Rapid 
Transit Co. and the Interborough-Metropolitan Co., of 
New York City, intends to be constitutional if nothing 
else. In defying an order of the Public Service Commis- 
sion to run a sufficient number of cars during the non- 
rush hours to provide all passengers with seats, Mr. 
Shonts says, first, that it is impossible to do so, and 
second, that it is unconstitutional for the Commission to 
make it do so. He therefore intends, so he intimates, 
to take the matter into the courts to decide whether the 
Public Service Commission is or is not a legally consti- 
tuted body. The fact is that Mr. Shonts and his com- 
pany do not wish to be regulated by any one or anything 
except their own pocketbooks. Despite Mr. Shonts’ as- 
sertion, it would be possible to comply with the Com- 
mission’s order relative to sufficient seats during the non- 
rush hours. But Mr. Shonts does not wish any one to 
help him run the property. All of this makes ridiculous 
the assertion of Mayor Gaynor that the Interborough is a 
regulated monopoly. What the Interborough needs even 
more than extensions to its present system is a supply of 
up-to-date brains in its management. 


CHICAGO TRACTION DIFFICULTIES. 

The Chicago Railways Co. is no sooner freed by the 
courts in the receivership proceedings than it steps into 
more trouble by refusing to carry passengers for one 
fare over the entire length of line of the old Consolidated 
Traction Co. The Chicago Railways Co. acquired the 
property of the Consolidated Traction Co., but immedi- 
ately formed a new company to take over those lines of 
the Consolidated Co. that were outside of the limits of 
the City of Chicago, The new company is known as the 
County Traction Co. It now costs two fares to travel 
over the lines whereas formerly only one fare was 
charged and it had been believed that the old fare privi- 
lege would stand under the consolidation. Probably the 


matter will find its way into the courts and the Chicago 
Railways Co. will again become involved in litigation. 





High-Grade Railroad Bonds 


6 lnes following bonds are secured upon properties 

known to have intrinsic security value far in 
excess of the mortgage indebtedness. Moreover, all 
of the roads serve territory which is steadily increas- 
ing in commercial importance, especially that of the 
great Northwest. In our judgment, the bonds offer 
at present prices exceptional opportunity for safe 
and profitable investment. They are good collateral 
at all times, owing to ready marketability or quick 
conversion into cash: | 

























Chesapeake & Ohio Gen’! Mtg. 4%s 

C., B. & Q. Joint 4s (Nor. Pac. Gt. Nor. Gtd.) 
Colorado & Southern 434s | 
Spokane-International First Mtg. 5s | 
Western Maryland First Mtg. 4s 

Rio Grande Western First Mtg. 4s 


Descriptive circular furnished on application | 


COLT, HARTSHORNE & PICABIA 
Members New York Stock Exchange 


64 WALL STREET : - . NEW YORK 














First Mortgage Bonds 
Yielding from 5” to 5:” Income 


We operate and control 20 Public Service Corporations furnishing 

as, electric ene | or electric light service in representative cities. 

The net earnings of most of these companies amount to several times 

the interest on ali outstanding bonds. We offer their first mortgage 
bonds at prices to net from 


5% to 5%4% Income 


Special Circulars mailed upon request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 











AN ASSURED INCOME 


We are recommending for investment in amounts of $100 and up- 
wards the stock of a company upon which dividends have been paid for 


the 65 years. 
“The dividends are guaranteed and payable quarterly at the rate of 
5% per annum. 


e offer a limited amount of this stock to yield the liberal rate of 
5.50% Income. Full particulars on request. 


i | by tie Se Gov. edge 
BONDS 


AND COMMERCIAL PAPER 
MORRIS & HOLDEN 


45 WALL STREET Tel., 6236-7 Hanover, N. Y. 


INVESTMENTS 


Upon request we will send you our 
six-page circular descriptive of eighty 
different issues of investment bonds. 


TO YIELD 3% to 6% 


Write for Circular 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
Boston 














Chicago 





Philadelphia 
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NEW FEATURE INTRODUCED. 
Complete Tables of Earnings of All Listed Dividend- 
Paying Stocks to be Published Monthly. 

As stated briefly in the issue of Dec. 24, The Financial 
World introduces this month a new feature of much 
value to all investors. In the third issue of January 
there will appear a table showing the percentage earn- 
ings for the last fiscal year reported and the average 
percentage earnings for the last five fiscal years, of all 
prominent dividend-paying industrial corporations whose 
stocks are listed. In the first issue of February there 
will appear a similar table of railroad stocks. It is the 
intention thereafter to publish the table of railroad 
stocks in the first issue, and the table of industrial stocks 
in the third issue, of each month. As each annual re- 
port is made public the new earnings will be placed in 
the tables and appropriate mention of them made. 

The Financial World has always maintained that those 
stocks are safest for investment purposes that have been 
issued by corporations making a practice of publishing 
statements of earnings. Earnings are not everything, to 
be sure, but they are the foundation of all intelligent 
inquiry by investors. Securities issued by corporations 
that do not consider it necessary to furnish reports of 
earnings, cannot stand in the first place among invest- 
ors. 

The Test Required. 

In order that a stock may appear in the tables to be 
published, it must be necessary for it to be on a dividend 
basis and for the corporation issuing the stock to have 
been in existence for at least five years and to have pub- 
lished statements of earnings annually. These restric- 
tions mean that many more or less prominent industrial 
stocks, among them several worthy ones, will be ex- 
cluded. No dividend-paying railroad stock will be ex- 
cluded by the restriction as to the publication of earn- 
ings, for, thanks to the rules of the Interstate Commerce 
Commission, the detailed reports of earnings of all in- 
terstate railroads are made public. Much progress has 
been made in the last few years in making corporation 
managements see that it is to the best interests of the 
corporations themselves to publish comprehensive re- 
ports of earnings. It may be that the publication of 
the table of industrial stocks in the forthcoming issues 
of this paper will aid in the fight for even greater cor- 
poration publicity. 

Those of our readers who are acquainted with the 
annual reports of industrial corporations, know that 
there is no uniformity in the make-up of financial ex- 
hibits. It is possible that it would not be advisable, 
because of knowledge it would give to competitors, for 
industrial corporations to publish as detailed statements 
of business and income as are required from the rail- 
roads; but it does seem most desirable to have some 
general standard of accounting. The most that some 
reports of earnings of industrial corporations give is a 
bare statement of the amount of net profits after all de- 
ductions for whatsoever purpose. Items such as main- 
tenance and depreciation are frequently not even men- 
tioned in the reports and usually when they are the 
information given is too meagre to be of any great 
amount of assistance to the seeker after knowledge. 
Even the voluminous annual pamphlet report of the 
United States Steel Corporation, a leader in corporate 
publicity, does not contain as definite statements as an- 
alysts desire. Even here a study of the items of main- 
tenance and depreciation and the funds set aside for new 
properties and construction lead only to doubt. The re- 
sult is that there are keen students of the United States 
Steel Corporation who believe that a large part of the 
many millions of dollars set aside for new properties and 
construction should be treated merely as so much main- 
tenance and depreciation. 


To Sift Wheat from the Chaff. 

It will be immediately realized, accordingly, that the 
forthcoming tables of earnings of the industrial corpor- 
ations will not afford entirely true comparisons. It has, 
however, been the endeavor of the writer preparing the 
work to get to the bottom of all the annual reports, and, 





EAL YSTEM 
HIPT OysTER ae 


7% CUMULATIVE PREFERRED 


We offer, subject to prior sale, a limited amount of the above 
stock to 7 30% The Company is unique among industrial 
yield about . ‘0 dividend payers, has sound property and 
business principles back of it—WITH NO BONDED INDEBTED- 
NESS. Send for Descriptive Circular. 


SEESSELBERG & BANIGAN 


Investment Securities 


2 WALL STREET NEW YORK CITY 


Telephone—Rector 2020-1-2-3 


Tax F ree 


Bonds, bearing 6% interest, due 1941, unless called 
at 110 for Sinking Fund. 

Real Estate alone appraised at double the face of the 
bonds. 

Interest earned about three times over. 

First Mortgage on New York Harbor Dock Property. 

Savings Bank depositors inquire for descriptive 
circular ‘‘F'”’ 


CHAS. H. JONES & CO. | 


Municipal, Railroad and Corporation Bonds 
20 BROAD STREET - - - - NEW YORK 


Telephone, 3155 Rector 





























BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 


Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 












Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 


[ Penobscot Bldg., Detroit 

















The Highest Return and Safety 


New opportunities for investment are now being offered 
in Municipal Bonds of the marvelous growing cities of the 
great Middle West and Southwest that eombine both the 
largest income and the greatest security we know. 

Secured by a valid tax lien upon the ENTIRE PROP- 
ERTY OF THE WHOLE COMMUNITY and paying an in- 
terest rate in some cases DOUBLE that of Bonds of 
Eastern cities and towns with equal security, thev are 
especially desirable. 

None pays less than 4%—many as high as 6%. 


WE ARE SPECIALISTS IN THESE BONDS 


For many years we have made a specialty of this class 
of securities. We know them from first hand knowledge, 
and in addition to unrivaled, country-wide facilities for 
investigation, we subject every issue we offer to a per- 
sonal investigation, on a ground so searching that no in- 
vestor has ever lost a dollar through the purchase of an 
issue we have sold or recommended. 

Particulars upon request. Our new booklet, ‘“‘The Army of 
Gold,” is of great interest to every bondholder or prospective 
investor. It will be promptly sent you on request. 


D. ARTHUR BOWMAN 


615 Third National Bank Bldg, ST. LOUIS, MO. 


American Banker’s Association. 
Missouri Banker’s Association. 

References: Any Bank or Trust Company in the City of 
St. Louis. 


Member { 
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after eliminating all doubtful items, to find, so far as 
possible, the true earnings for the stocks, The figures 
as they appear may be accepted as being as accurate as 
can be ascertained with the material at hand. 

The stock of no mining company will be included in 
the table of industrials, as The Financial World regards 
mining stocks as extremely speculative. 

Both the industrial and the railroad tables will be 
divided into three groups. In group one will be the 
preferred stocks, in group two the common stocks, and 
in group three the stocks of those companies issuing 
only one class of stock. The stocks in each group Will 
be arranged according to the earnings for the stock in 
the last fiscal year reported. 

It should be understood by all readers that this paper 
does not publish these tables of earnings with any in- 
tention of “tipping.”” The fact that there was earned 
for one stock last year an amount equal to 16 per cent. 
and for another stock an amount equal to only 10 per 
cent., does not necessarily mean that the first stock is 
the safer investment. The corporation issuing the first 
stock may have had an unusually successful year, while 
the corporation issuing the second stock may have had 
a much poorer year than usual, due to peculiar condi- 
tions. Then, too, the corporation issuing the first stock 
may have a smaller working capital than the other cor- 
poration, a less stable business, but one able to make a 
big showing some years, or a none too efficient manage- 
ment. There are, as stated above, numerous elements 
entering into the matter of investments other than the 
question of earnings, even though earnings furnish the 
keystone of the entire structure of inquiry. 

The tables will be compiled by Edward B. Lee, who 
has given much time to the analysis of corporation re- 


ports. 





BETHLEHEM STEEL HAS MODERATE RISE. 

The common and preferred shares of Bethlehem Steel 
responded to President Schwab’s statement to the effect 
that the outlook for the trade was extremely good, by a 
moderate rise. The company has some good contracts on 
hand and is operating a much larger percentage of its 
shops than is the U. S. Steel Corporation. 


SELECTED BONDS 


LIST OF BONDS AND NOTES YIELDING FROM 3.90 
TO 5.75 PER CENT. 


This list of carefully selected bonds is compiled 
weekly by The Financial World to assist it? subscrib- 
ers in their choice of such securities. We shall be 
pleased at all times to forward the names of reputable 
dealers who will furnish full details regarding these 
investments. 


Railway Bonds and Short Term Notes Yielding from 
3.95 to 5.30 Per Cent. 








Michigan Southern Ist registered gold 3%s, 1997........ 5.9% 
Gi, Be & GC, BP. Gem. GO, Tc ccccce cncacccccccesccccccs 4.02% 
wy Railway Consolidated (now ist) gold 4s, 1990.4.05% 
Gy SB Te We BOR. Ge, Wee cccccs scccccdceccespescssecees 4.10% 
c., B. & Me OR Biianacic eke bdedn cdeeanccusesdcagerses 4.15% 
Jamestown, Franklin & Clearfield Ist 4s, 1959........... 4.257% 
Atlantic Coast Line Cons. je Fae eae 4.25% 
New York, New Haven & Hartford R. R. 3%s, 1954...... 4.30% 


Chi. & West. Ind. Consol. 4s, secured by Ist wen. 1952..4.375% 


Norfolk & Western Div. 1st lien and gen mtg. 48, 1944..4.40% 
Atch., Top. & Sante Fe deb 4s, 1913..............eeeeeee 4.40% 
Hocking Valley Ry. cons. 4%, 19909..........ccceeeees 4.40% 
New York Central deb. 48, 1934. ........cccecccccccccces 4.495% 
B. & O. Pitts., Lake Erie & W. Va. hs Pe cesdcccccded 4.45% 
New York Central Lines 4%s, og DGG h5e.deacensenetoons 4.50% 
Southern Ry. Equipment 4%s, 1911................. par and int. 
Colorado & Southern ref. and extension 4%s, 1935....... 4. 
Texas & New Orleans Ry. (Dallas Div.) ref. and extension 
NG nn cnn: ceanehdindbiiinndead siadieimaae 4. 
B. & O. secured 4%s, 1913......... ... 946046 -004euannesease 4.70% 
Seaboard Air Line coll. 5s, 1911...... ....cccccccccccces --4 70% 
Western Maryland Ist 4s, RR Rai Bat ancy 4.75% 
Flint & Pere Marquette Consolidated Se eee 4.75% 
ae es WOUNNS CEM, Dn Fea) Gene ns'nced cosscccd 4. 
Chi., I. & Pac. Ry. series “D” 4%s, 1915-25......... 4.90% 
Cin., Hauitites & Dayton guaranteed 4s, 1913.. ++ --4.90% 
Erie Ry. equipment trust 5s, series “L,” 1914-5......... 5.00% 
Erie Railroad Co. series “N” 5s, 1913-15............... 5.00% 
Hud. & Manhattan series “A” 5s, 1912-17.... ........... 5.20% 
Kansas City, Ft. Scott & Memphis (Frisco), 1936........ 5.30% 





E. & C. Randolph 


Members New York Stock Exchange 
Telephone 420 Rector 111 Broadway, New York 


Open Market Securities Department 
HORACE HATCH, Mgr. T. F. SHIELDS, Bonds 


Aanatenn Gos & Bharti, Com. 
Pedic ¢ a & 
Pfd. 


Sas Gott Kwa, Com. & 


Censje Puy 6 Sam 


Northern States Power Co., Tri-City Railway & Light, Com. 
Com. & Pfd. & Pfd. 
Western Power, Com. & Pfd. Oklahoma Gas & Electric 


Union Steel Co. 5s, 1952 Clairton Steel Co. 5s, 1912-1913 
Clair Furnace Co. Ist 5s, 


& Laughlin Steel Co. 5 
ine 7 1911-1939 





BOUGHT, SOLD and QUOTED 


Kanawha & Michigan Railroad Co. 


Second Mortgage 5% Bonds 
To Net Over 5% 


PRICE ON APPLICATION 











MonTGoMERY, CLOTHIER & TYLER 
133-135 S. FOURTH STREET 


PHILADELPHIA 
| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


$5 1,000 


St. Louis & San Francisco 
Railroad Company 


5% Equipment Bonds 


Maturities 1916 to 1920 
These bonds are a direct obligation of the Company 


PRICE, to net over 5.10% 
Geo. A. Fernald & Co., 67 mit se, Boston 


CANADIAN PACIFIC. 

London did a little buying of this stock on the theory 
that the improved prospects for reciprocity between this 
country and Canada are construed as very bullish on the 
Canadian railway shares. With freer trae traffic would 
doubtless receive a considerable impetus. 


INVESTORS 


wishing to take advantage of present low prices for 
high-grade 


Dividend-Paying Stocks 


will be assisted by our 























Financial Review »»4 Quotation Records 
Mailed on request. 


W. E. HUTTON 


Members New York Stock Exchange. 
NEW YORK CINCINNATI 
25 Broad St. First Nat. Bank Bldg. 
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SELECTED BONDS (Continued) 


Municipal, Traction, Power and Industrial Bonds Yield- 
ing 3.90 to 5.75 Per Cent. 





City of Minneapolis Bids, 10GB ic cisicc secicseWeec cc cccsscs 3.90% 
Cleveland, O., river and harbor 4s (tax exempt in Ohio). .3.96% 
Rensselaer & Saratoga (D.'& H. System) Ist 7s, 1927....4.00% 
North Conway, N. H., water precinct 4s, 1927........... 4.00% 
Roanoke, Va., improvement  - ererree 4.02% 
City of Aurora, Ill., water 4%s, 1911-30...............- 4.10% 
American Tel. & Tel. coll. trust 48, 1958................ 4.12% 
County of King (Washington) funding 5s, 1928........... 4.20% 
Dunmore, Pa., imp. 4%s (tax free in Pa.).........eeeeeeee 4.30% 
W. Hoboken, N. J., school 44s (tax exempt in N. J.)....4.35% 
Ayer Mills guaranteed 4s, June 1 Era ee 4.35% 
SEE SOREN OR CG, BER, cccdbe seedaened oedaseasciail 4.50% 
Weston, Wyo., court house 4%s, 1929....... ....sseeeeee 4.50% 
Mooreville, N. C., water and street Ss, 1939............. 4.65% 


N. Y. Gas & Elec. " Light, Heat & Power Co. Ist 5s, 1948 . -4.95% 
United Gas & Elec. Co. of N. J. 1st coll. trust 5s, 1922... 
par ‘and int. 


Ren Tee: Bak Bee BR 6 iccaiede cae «evden -dnsasaed 5.00% 
Berlin Mills Co. 1st serial gold 5s, 1918....... .....seeees 5.009 
West Penn Traction Co. Ist 5a, 1960....... ccccccccccces 5.15% 
Southern Bell Telephone & Telegraph Ist 5s, 1941........5.20% 
Citizens’ Gas & Fuel Co., Terre Haute, Ind., 1st and ref. 

5s, Gh tek Oo sbeaees ncctthadh) etdiake +s0600001 5. 25% 
Laurel, Mont., water 5s, 1930..........cscee0 secceeeeeess 3.25% 
Western N. Y. & Pa. Traction Co. 1st and ref. gold 5s, 

Does (hax oxomt im M,. YF: am@ Pid sci cacccccccccecces '5.25% 
Sierra & San Francisco Power Co. Ist gold 5s...........5.30% 
Leavenworth Light, Heat & Power Co. Ist 5s, 1923........5.40% 
Colorado Springs Light, Heat & Power 5s, 1920.......... 5.75% 
Elmira, Water, Light, Heat & Power Co. Ist and ref. 5s, 

i viescnd da kiedie dieneal MANES Adee Meee ecesacd 5.75% 


FEDERAL TELEPHONE CO.’S BID FOR FUNDS. 

The Consolidated Telephone Co., which controls the 
Federal Telephone & Telegraph Co., the operating con- 
cern which in turn controls numerous independent tele- 
phone companies in Western New York, is endeavoring to 
obtain funds for the extension of the Federal property in 
a somewhat unusual manner. In a letter to the presi- 
dent of a New England Trust Co., the treasurer of the 
Consolidated Telephone Co. says: 


To assist in the development and extension of the Federal 
property this company is the purchaser of the Federal Com- 
pany’s bonds, which are being offered to the public at 83% 
Pending some sales now in hand, we are desirous of making 
some loans on these bonds, and herewith offer you $8,000 par 
value as collateral for a loan to us of $5 on our note at 
four months’ time and with interest at 6%. 


In a circular issued by the Federal Telephone & Tele- 
graph Co. the company offers its first refunding 5 per 
cent. gold bonds at 83 1-3, which, it says, is on an in- 
terest basis of 6 per cent. The company gives subscrib- 
ers the opportunity of paying at the rate of 10 per cent. 
per month if they wish to do so. It “will allow 4 per 
cent. interest on these monthly payments and when fully 
paid for the securities will draw 6 per cent. on the in- 
vestment.’’ The company in its circular also states, 
“Why not make your own investment and share the op- 
portunity of making 20 per cent. profit as well as 6 per 
cent. interest instead of letting someone else do it and 
pay you but 3 per cent. or 4 per cent. for your money?” 

The only way in which the investor could make the 
20 per cent. additional profit would be for the bonds to 
sell at 103 1-3. The bonds do not mature until 1959, 
and it is unlikely that many of the purchasers of the 
bonds to-day will live to see their bonds redeemed in 
that year at par. 


HOW BANKERS CAN PROTECT DEPOSITORS. 

A Canadian paper relates how one banker saved a 
depositor from losing $1,000 by telling him about the 
character of the investment he proposed to buy, 2ad 
backing his statement with an article out of The Finan- 
cial World. Bankers who read The Financial World, 
and there are several thousands of them, often render 
their depositors a similarly valuable service and obtain 
their sincere appreciation for their kindly interest. What 
bankers should do is to post up in their counting room 
the announcement that they take The Financial Werld 
and for their protection depositors can avail themselves 
of the bank’s privilege of securing an opinion in writing 
about any investment they think of making. If bankers 
would do this generally, there would be very much less 
plundering among their depositors by get-rich-quick 
sharks. 











‘Texas City Company 


FIRST MORTGAGE 6's 


We offer subject to prior sale $100,000 
of these bonds at par and accrued inter- 


est. Ask for Circular No. 717 K. 


Peabody, Houghteling & Co. 


(Established 1865) 181 La Salle Street, CHICAGO 








[AST August we recommended and sold to 
our clients a 7 per cent. Cumulative Pre- 
ferred stock at par with a 40 per cent. bonus 
in Common stock. That Common stock is 
now bid $95 a share. 
We have at the present time the following 
issues: 
A 6 per cent. bond at par carrying 50 per 
cent. bonus in Common stock. 
A 6 per cent. Cumulative Preferred issue 
at par—50 per cent. bonus in Common. 


A 6 per cent. Cumulative Preferred issue 
at a small premium with 35 per cent. 
in Common. 


Circulars to INDIVIDUAL investors on request 


SWARTWOUT & APPENZELLAR 


Bankers and Members N. Y. Stock Exchange 
44 PINE ST. NEW YORK 


$500 RONDS $1000 


Yielding 673% and over 
Due June |, 1924 


Secured by a mortgage covering land and leasehold estates 
in 15 of the choicest properties in New York City. 
8 on Fifth Avenue. 3 on Broadway. 
4 near Fifth Avenue or Broadway. 
Net earnings 4 times interest charges. 
Send for descriptive circular. 


General Realty & Mortgage Co. 
395 Broadway, New York 


INCREASE THE EARNING CAPACITY 


of your capital. We will send on request descriptions of investment stocks, 
secure as old line issues and yielding 25 to 50 per cent. greater returns. 


HAROLD L. BENNET & CO, 
25 BROAD STREET, NEW YORK 
































FOR INSTITUTIONS AND INVESTORS 


High Grade Railroad, Municipal 
and Corporation Bonds 
YIELDING FROM_ 4.25% TO _5%% 


Particulars upon request. 


ESTABROOK & COMPANY 


Members of New York and Boston Stock Exchanges 
24 Broad Street, New York 15 State Street, Boston 
Hartford Baltimore 





Chicago 
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Investment Bonds 
We Own and Offer 





Price at 





Market 
MUNICIPAL BONDS Payable oe 
$100,000 Wayne County, Michigan, Refunding 3s M&N 1925 3.45% 
70,000 Essex County, N. J., Hospital 4s (J) M&N 1949 4.00% 
250,000 Chicago, Ill., Sanitary District 4s J&Jj 1913-29 4.03% 
50,000 Salt Lake City, Utah, School District 4s J&J 1930 4.25% 
50,000 East St. Louis, Ill., Park District 4%s F&A 1920-30 4.25% 
100,000 City & County of San Francisco, Cal., School & 
Municipal Improvement ss (Y C) J& J 1921-54 4.40% 
150,000 Portsmouth, Va., Improvement 4s F&A 1940 4.56% 
50,000 Reidsville, N. Car., Sewer and Street Imp. 5s J& Jj 1941 4.75% 
RAILROAD BONDS 
100,000 Chicago & Northwestern Railway Company 
General Mortgage 4s (Y M) M&wN 1987 4.03% 
*100,000 Chicago, R. I., & Pacific Ry. Co., Gen. 4s (Y) J&J 1988 4.10% 
*50,000 C.,C. C. & St. Louis Ry. General Mortgage 4s J&D 1993 4.20% 
*150,000 Atlantic Coast Line Railroad First Consol. 4s M&S 1952 4.25% 
*150,000 Jamestown, Franklin & Clearfield First 4s J&D 19590 4.25% 
*100,000 Atch,, Topeka & S. F. Trans. Short Line 4s J&J 1958 4.25% 
*50,000 Southern Pacific R. R. Refunding Mortgage 4s J&Jj 1955 4.25% 
*100,000 Norfolk & Western Ry. Div. rst Lien and Gen. 4s J&J 1944 4.30% 
*50,000 Chicago & Western Ind. R. R. Con. Mtge. 4s J&J 1952 4.30% 
*150,000 New York Central & Hudson River Deb. 4s M&N 1934 4.40% 
*100,000 Baltimore & Ohio R. R. Co. (Pittsburg, Lake 
Erie & W. Va.) Refunding Mtge. 4s M&N 1941 4.40% 
*50,000 Michigan Central R. R. Deb. 4s A&O 1929 4.60% 
*50,000 San Antonio & Aransas Pass Ry. First Mtge. 4s J&J 1943 4.70% 
CORPORATION BONDS 
50,000 Union Pass. Ry., Phila., Pa., Extended 4s 1960 4.00% 
100,000 Commonwealth Edison Co. (Chic.)1st Mtge. 5s 1943 4.95% 
*100,000 Tri-City Ry. & Lt. Co. Coll. Tr. 1st Lien 5s 1923 5.10% 


1925-50 5.11% 
1956 5.22% 
1937 5.50% 
1937 5.89% 


50,000 Western United Gas & El. Co. 1st & Ref. 5s 

50,000 Economy Light & Power Co. (Ill.) First 5s 
*100,000 California Gas & Electric Unifying & Refd. 5s 

100,000 Pacific Gas & Electric Co. Deb. Mtge. 6s 


Sumi > = > 
Re Re RR Be we 
ZUFONO 


_— 
Re 
~) 


(C) Legal for Savings Banks and Trust Funds in Connecticut 
(M) Legal for Savings Banks and Trust Funds in Massachusetts 
(J) Legal for Savings Banks and Trust Funds in New Jersey 
(Y) Legal for Savings Banks and Trust Funds in New York 

* Listed on The New York Stock Exchange 


Ask nearest office for complete circular W-53 


Orders accepted, subject to prior sale, for all or any part of above includ- 
ing single $1,000 bonds. Reservations may be wired at our expense. 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 


PHILADELPHIA CHICAGO SAN FRANCISCO 
1421 Chestnut Street 152 Monroe Street 424 California Street 
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THE OPEN MARKET 


AMERICAN GAS & ELECTRIC. 

The General Electric interests controlling the Ameri- 
can Gas & Electric Company did not take the expected 
action looking to a dividend announcement, the old rate 
being declared instead of an increase being authorized. 
The Financial World some weeks ago expressed the 
doubts that had arisen respecting any increase. Despite 
the disappointment, the shares remain firm. There has 
been some considerable activity in the stock on the Phil- 
adelphia stock exchange, where the shares are listed, but 
for some weeks the shares in the open market in New 
York have been quiet, with recent buyers, whose pur- 
chases sent the price up nearly ten points, still holding 
on waiting “for something to turn up.” 





AMERICAN POWER & LIGHT COMPANY. 

Strength and some activity in the common stock of 
the American Power & Light Co. have been coincident 
with the announcement of the earnings for the third 
quarter of 1910, which show gross earnings of $2,550,- 
858, an increase of 28 per cent. over the same period 
for the year previous. The net earnings were $1,120,- 
664 or an increase of 29 per cent. 


NEW PRICE FOR INTERBOROUGH RAPID TRANSIT. 

The stock of the Interborough Rapid Transit Com- 
pany, which operates the New York Subway, seldom ap- 
pears in the open market because the floating supply is 
limited. There is about 8 per cent. of it outstanding, 
representing that which was not turned in as a pledge 
back of the Interborough-Metropolitan collateral trust 
414 per cent. bonds when the merger took place. The 
stock has not been listed and by reason of the closeness 
of the holdings is seldom dealt in in the open market. 
Recently, however, the quotations for the stock, which 
had held nominally around 180 to 190, have been movy- 
ing up on numerous bids that have come from mysterious 
sources and early in the week the price got up to 220 
bid, with little stock to be had at that figure. It is be- 
lieved that some of the best informed among Interbor- 
ough holders have heard that the 9 per cent. dividend 
is to receive a substantial increase. The bidding up of 
the stock may be a move merely to create the impres- 
sion that an increased dividend is coming and thus help 
the campaign in Inter-Met. shares, especially the pre- 
ferred. 


ROYAL BAKING POWDER RUMORS. 

Persistent rumors among brokers in outside securities 
that the company plans to retire the $10,000,000 pre- 
ferred stock at 110 cannot be confirmed. Seemingly, 
however, these rumors have been responsible for a rise 
in the preferred amounting to more than the recent 
dividend. The best opinion is that the reports about 
the retirement of the preferred are baseless. 
no provision in the articles of incorporation giving the 
directors power to retire the preferred stock at any 
price and there is no mention of any such grant in the 
certificates of the stock. The stock is now quoted at 
107% bid and 108 asked. The preferred has paid 6 per 
cent. dividends annually since the company’s incorpora- 
tion in 1899 with a $20,000,000 capital, equally divided 
between common ang preferred. 


PERTINENT POINTERS. 

Some observers among union labor leaders seem to 
think that by a mere exhibition of legerdemain the 
railways can extract from the air the extra cash needed 
to meet demands for more wages. 

If some Carnegie and Rockefeller would only come 
along with a $10,000,000 fund designed to keep politics 
and politicians quiet for a few years, what a generous 
return the fund would receive in praise from a grateful 
people. 


Those grain market speculators who are already de- 


stroying next season’s crops have sufficient imagination 
to succeed at the get-rich-quick game. 


There is 


WANTED 


500 Aecolian-Weber P. & P. Pref. 100 National Sugar Pref.’ 
200 Cuba Railroad Pref. Pennsylvania Water & Power 
100 National Cash Register Pref. 200 St. Louis, Rocky Mtn. & Pac. Pfd. 


FREDERIC H. HATCH & CO. 


NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


Phone 5621 John NEW YORK 





60 Wall Street 





BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 











WILL BUY 


NATIONAL CASH REGISTER PFD. 
AMERICAN TYPE FOUNDERS COM. 
AMERICAN BRAKE SHOE AND FOUNDRY Ist 5s 


Unlisted and Inactive Securities Quoted on Request 
Harold Dickerson, %<PRRSPY Ax 


TEL. 3854-5 BROAD 
First Mortgage Farm Loans, on improved, 
irrigated lands in the Greeley, Colorado district, will 
prove satisfactory. Over 20 years’ experience. Highest 
references. I don't loan a dollar on dry land, nor on Irriga- 
tion District lands. Correspondence with investors solicited. 


A. M. McCLENAHAN, Greeley, Colorado 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO,, Bankers 


80 PINE STREET, NEW YORE 


U. S. LIGHT & HEATING 


PFD. and COM. 


D. CHAS. MCQUADE 


SPECIALIST 























25 Broad Street 
NEW YORK 


S. HP. Pee Se. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y. 
Are The {§ DuPont Powder Securities 
Market in } International Nickel Securities 


1654 
Tel. 2295 Broad 
5000 








Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, . 
CONTINENTAL, ETC. 

Bought and Sold. 


E. S. BAILEY, 66 Broadway, New York City 


Established 1864 














¥ Please Mention THE FINANCIAL WORLD When Writing Advertisers | 








AM a Specialist in the best dividend paying New 
England Manufacturing Stocks to net from 6 % to 7%. 

No matter where you live, if you have $100, $1000 or 
$10,000 to invest, you can do business with me by mail 
to your entire satisfaction. Write me today for circulars. 


THOMAS C. PERKINS 


neorpor a! 
Connecticut Mutual Building HARTFORD, CONN. 
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Published Saturdays by The Guenther Publishing Co., 
18 Broadway, New York. 


M. G. VINCENT, Secy., 
Chicago Office, 
109 Randolph St. 


Broad. Phone 382 Central. 


LOUIS GUENTHER, Managing Editor 
EDWIN J. JONES, Associate Editor 


LOUIS GUENTHER, Pres.-Treas., 
18 Broadway, New York. 


Phone 1626 
1627 








SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 
Single copies, 10 cents. Subscriptions for Canada, $4.50 a 
year; $2. for six months, and for foreign countries, Five 
Dollars a year; $3.00 for six months; 12 cents a single 
copy. 

All subscriptions payable in advance. 

THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its cir- 
culation books to advertisers for investigation. 

If you should change your address be sure to notify us at once, 
giving old address, together with new address. In this way 
all annoyances caused by failure to receive THE FINAN- 
CIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character accepted 
at any price. 

News Dealers supplied through The American News Company. 
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&3" Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





BIG LIFE INS. COMPANIES NOT SELLING. 
Did Not Dispose of Any Amount of Stocks or Bonds in 
1910—Awaiting a Better Market. 

While it is not possible to state in advance just what 
the annual reports of the big New York life insurance 
companies will show with respect to holdings of stocks 
and bonds, it is the opinion of bond dealers who have 
been keeping im touch with conditions, that the hold- 
ings of the companies will show about as they did last 
year. The reports for 1910 are not likely to be avail- 
able for two or three months yet as it takes time to get 
into shape for presentation to the policy holders and 
the State Superintendent of Insuramce the great amount 
of data which must be compiled and whipped into proper 
form. 

The year 1910 was not very brisk in investment 
in either stocks or bonds for the Equitable, the New York 
Life or the Mutual Life. There still hangs over all 
three companies the law which requires that they dis- 
pose of their stocks on hand by 1913, three of the 
five years having already expired. Last year few stocks 
held by the companies were sold, as there was not 
a market sufficiently broad in which to liquidate. 
Moreover, one of the companies, the Equitable, it is 
believed, holds stocks which if it sold at present market 
prices would entail a heavy loss. For instance, 





the company held at the close of 1909 $306,900 par 
value of Inter-Met common stock, which is now valued 
at less than $75,000, $10,000 worth of International 
Mercantile Marine preferred, and $100,000 of Interna- 
national Mercantile common. All these were, it is be- 
lieved, bought at considerably higher figures. The 
company also owned $30,000 par value of the Pittsburg 
Terminal ist 4s. and $274,000 of the second 4s. of 1939, 
which were extremely reactionary in 1910. The 
company also possessed $485,000 worth of British Con- 
sols, which last year went to the lowest price in nearly 
80 years and are still very much depressed. The com- 
pany’s holdings of $1,589,000 Spanish Government bonds 
have also gone down in price. So far as is knowp 
these securities are held in the same amount as in 1909. 

The other two companies do not seem to have bought 
any securities that have so altered in price but bond 
dealers report that these companies also have stated, 
when they were sought as bond buyers, that they were 
not in the market. Just at this time they say that the 
demands of policyholders for loans are so heavy that 
they do not care to buy bonds. They are also placing 
a considerable amount of their surplus funds in gilt 
edge real estate mortgages. One of the big companies 
has been a little more liberal in bond purchases since 
the market began to show signs of revival. 

It is considered likely that at the present session of 
the New York legislature efforts will be made to repeal 
the law compelling the companies to dispose of their 
holdings of stocks. The difficulty in finding a market 
for the many shares of trust and bank company stocks 
is that as soon as it is discovered that any of these 
holdings are being sold, the market weakens and it is 
difficult to dispose of these shares without incurring the 
danger of considerable loss. 


CHANGE IN ALLIS-CHALMERS. 

The resignation of W. H. Whiteside as president of the 
Allis-Chalmers Co., proved almost as much of a surprise 
as the resignation of W. E. Corey as president of the U. 
S. Steel Corporation. Mr. Whiteside’s successor is D. W. 
Call, a former official of the American Steel Foundries Co. 
The change can hardly prove beneficial, since the abil- 
ity shown by the heads of the American Steel Foundries 
Co. has not been brilliant. The stockholders, after con- 
senting to a scaling down of capital by one-half, are still 
whistling for dividends, with no brighter prospects of 
their getting them. On the other hand, the change is 
not for the worse, as under the Whiteside management, 
the Allis-Chalmers shareholders have fared no better 
than those in the Steel Foundries. In both instances, 
they have been coddled along on promises bright enough 
at times, but with nothing substantial ever behind them. 











“WHAT CONSTITUTES 
A GOOD INVESTMENT” 


“It is easier to earn money than to save it” 


How to wisely invest savings, or surplus funds of 
any kind, is frequently a difficult problem. 

How to be sure that the principal will be safe; 
that the interest will be paid promptly; that in case 
of necessity the investment can readily be converted 
into cash—all of these factors, which enter so vitally 
into the life of a good investment, are not always 
easy of determination. 

We have prepared a booklet entitled: ‘‘What 
Constitutes a Good Investment,’’ which pretty 
thoroughly answers these knotty questions, and if 
you are interested in safe investments we will be 
pleased to mail a copy to you upon request. 


GUARANTY TRUST COMPANY 
of New York 


28 Nassau Street, New York 


5th Avenue Branch London Office 
5th Ave. & 43d St., New York 38 Lombard St., London, E. C. 
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THE ARTIFICIAL COPPER SITUATION. 
Gloom Reigns As the Outlook Becomes More Threaten- 
ening—Heavy Liquidation Inevitable. 

After three years of desperate efforts to give the cop- 
per situation the appearance of strength and cheer, the 
big interests in the industry seem to have reached the 
end of their tether. During these years they had a task 
that was gigantic. They are loaded up with the shares of 
mining companies with a capitalization of over one hun- 
dred million dollars, for which it has been impossible to 
create a market, for the quotations of the shares of Butte 
Coalition, Superior & Pittsburg, Greene-Cananea, Gi- 
roux and other companies of the Cole-Ryan brand have 
been of purely artificial character. They had to take 
care of these shares and their poor market, probably to 
protect loans. They had constantly to brace up the 
market for Amalgamated Copper and Anaconda, for a 
collapse would have been followed by one in the metal 
market and have caused the calling of loans on the big 
copper supplies hoarded up in European warehouses. 

The means adopted to sustain an unattainable, be- 
came unnatural, situation, consisted first of misleading 
press reports, then of the formation of a Copper Pro- 
ducers’ Association to feed the world with statistics and 
when all this failed to work, of a 15 per cent. reduction 
in the copper output, which was concocted at a meeting 
in Europe, where a few copper magnates claimed to 
have met accidentally. 

Piling Up Copper Metal. 

But all this time the copper production, instead of de- 
creasing, kept on increasing. The numerous copper mines, 
which were developed in 1905-07 under the stimulus of 
a 25c. per pound price, began producing just at the time 
when an increased production in face of decreasing con- 
sumption was most unwelcome. This growing output has 
assumed unprecedented dimensions and amounted in 
1910 to almost 1,500,000,000 pounds, the largest in the 
history of the copper industry. The copper magnates, in 
their efforts to stem the rising tide of liquidation, soon 
found themselves up against a losing game. Fate was 
against them. Whenever hopes for a better future 
seemed to revive, something happened to disturb confi- 
dence, as for example, when the news came out that min- 
ing properties like North Butte, Granby, Calumet & Ari- 
zona and Utah Consolidated were fast approaching the 
stage of exhaustion. The widely circulated gossip of a 
great merger of the leading copper properties would bring 
a new era of prosperity to the depressed industry, also 
failed to work. Nobody placed any confidence in the 
merger stories. 

Disappointment reigns in the copper camps. Even a 
publication known for its persistent efforts to boom the 
game of the copper magnates, after a meeting of these 
magnates at Sherry’s, came out with a statement that 
something more than a theoretical reduction must take 


place if the output of copper was to be kept in line with: 


the lessening rate of consumption, at the same time ex- 
pressing doubt as to the sincerity of some mine owners 
to co-operate for a reduction in the production. 

The same copper organ has in the last few weeks con- 
tinued to reflect the gloom that reigns in the industry 
and to predict cutting of dividends of copper stocks. 

How this can be avoided in face of the utter absence 
of substantial buying power, is hard to see, especially in 
view of the fact that new mines will in 1911 increase the 
already unprecedented copper output by more than 100,- 
000,000 pounds. December statistics, to be issued in 
January will, it is feared, reveal in full an extreme de- 
moralization. An increased export to Europe in 1911 
cannot be expected. The exports in 1910 to Europe were 
anyhow by over 100,000,000 pounds larger than those 
of 1909 and European industrial conditions are also be- 
ginning to show signs of recession. 

By this it can be seen that highly interesting develop- 
ments in the copper market may be expected in a short 
time; developments which may play havoc with the long 
sustained and artificial situation. Liquidation will start 
on a large scale and the tricky copper magnates will fin- 
ally have to pay obedience to the natural laws of trade. 














Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has pol 


Municipals Hydro Electric Bonds 
Water Works Railroad Bonds 
Traction Bonds 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 
PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bidg. Real Estate Trust Bidg. 
NEW YORK Kuhn rae a 
u . . 
37 Wall Street 15 Congress Street 
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SAVINGS BANK DEPOSITORS 


Can add materially to their INCOME by Direct Invest- 
ments in securities which Savings Banks are permitted 
by law to hold. 

A circular on this subject mailed upon request. 


WATERMAN & CO, 


Members: New York Stock Exchange, New York Cotton Exchange 
67 Exchange Place, New York 

















Singer Manufacturing Co. 
(Singer Sewing Machine) 
STOCK BOUGHT and SOLD 


}. & RICE, JR: & Ce 


*Phones 7460 to 7466 Hanover 33 Wall Street, New York 





ATCHISON’S LARGE EARNINGS. 

If the statements of earnings mean anything, this 
road ought maturally to be the last to consider a dividend 
reduction, for net earnings in the first five months of the 
fiscal year were the largest for this period in the road’s 
history. 

















You Have a 
Right To Know 


the history of any concern to whom you entrust your 
money— 

We want to send you full particulars in regard to our 
business—to explain why we can safely pay 5% and 
at the same time allow you to withdraw your money 
on demand at any time. Why we have been able to 
do so for 15 years and why our business has grown 
until we now have satisfied customers in almost every 
state and territory. 


The booklet tells the whole 
story— Write for it. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md. 
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$1,500,000 
Dodge Manufacturing Company 


Mishawaka, Indiana. 


Seven (796) Per Cent. Cumulative Preferred Stock 


DUE JANUARY 1, 1930. 


Preferred as to Both Principal and Dividends. Dividends payable a January 1, April 1, July 1 
and October 1. Par Value of Shares, $100 


REDEEMABLE as a whole, but not in part, un any interest date prior to Pa 1, 1916, at 105 and accrued divi- 
dend, and any time after that date as a whole or in part at 107% and accrued dividend upon 60 days’ notice. At matur- 
ity, on January 1, 1930, all the preferred stock remaining must be redeemed at $110 per share and accrued dividend. 

Beginning January 1, 1916, and each year thereafter, the Company must redeem and cancel at least $50,000 par 
egy | of preferred stock by purchase in the open market or by lot at 107%%, as provided by the present by-laws of 
the Company. 

: No mortgage indebtedness can be placed on the Company’s properties, nor can 
further Preferred stock be issued, without the consent of the holders of at least three- 
fourths of the Preferred stock outstanding. 

If default is made in the payment of four consecutive quarterly dividends on the 
Preferred stock, the entire voting power is to be vested in the Preferred stock until 
such time as the default has been fully remedied. 

Dividends on the Common stock are limited in any one year to one-half of the 
Company’s net earnings over and above the Preferred stock requirements so long as 
any Preferred stock is ou 

This restriction of dividends ‘for the Common stock preserves as additional 
security for the Preferred stock at least One-half the net earnings over a maximum 
preferred dividend charge of $105,000. 


For full details, the history, character, financial condition and earnings of the Company, attention is directed to 
the official letter of Mr. M. W. Mix, President of the Company, copy of which is embodied in the prospectus and which 
may be had at the offices of the undersigned. The following is a brief summary. 

The business of the Dodge Manufacturing Company was established in 1878 by Mr. Wallace H. Dodge and incor- 
porated in 1880 under the laws of the State of Indiana. It has shown a steady growth, never had an unprofitable 
year and is now foremost in the manufacture of everything for the transmission of power and machinery for the 
handling and conveying of materials of every kind. The demand for the Dodge line is permanent and constantly in- 
creasing in the home and foreign markets. The Dodge transmission appliances are standard and indispensable to the 
manufacturing industries of the world. The Company has over 20,000 customers, including all the large industrial 
corporations. The Company’s modern plant is located at Mishawaka, Indiana, covering twenty acres of floor space, and 
the product is distributed through its branches and district warehouses located in Chicago, Boston, New York, Phila- 
delphia, Pittsburg, Cincinnati, Atlanta, St. Louis and Minneapolis. In addition, the Company has selling agencies in all 
parts of the world. 

The proceeds of this Preferred stock will pay off the balance of the Company’s bonded and floating debt and pro- 
vide additiona] working capital for the growing business. 

The following statement, after giving effect to the sale of our Preferred stock, is based upon the balance sheet as 
of January 1, 1910, audited by Messrs. Marwick, Mitchell & Co., Chartered Accountants, and upon the appraisal of the 
Company’s Real Estate and Plant as of November 1, 1910, made by the American Appraisal Company, and upon a 
conservative estimate of the Inventory of Finished, Unfinished and Raw Materials. Good Wil] and other intangible 
assets have not been capitalized, although they have large intrinsic value represented in long years of experience and 
cash outlay. 








ASSETS. 
Land, Buildings, Machinery, Tools and Equipment.................. $1,770,191.77 
Inventories: Finished, Unfinished and Raw Materials................ 1,000,000.00 
Accounts and Bills Receivable........... te ape a are pee ee 854,000.00 
. + 2245 EA ae CATED OS 5 ods 06 OAS M0 6 EMSS SWEDES 408 HO AD 77,173.89 
CE CaS CAC OCKEESEEROREGEUSOS 5 04 pb EMSRS Sa eek oe EU Reeee 453,343.70 
$4,154,709.36 
LIABILITIES. 
Common Capital Stock .................. Pe ers eee ee $1,000,000.00 
7% Cumulative Preferred Stock ...........cccccccc cece cenesees 1,500,000.00 
ci iididl aid 6.46606 0rd os VE WCCO eS ob ed sane ce bone 40M 280,145.13 
ED EUs Ee oan cu nesens das cccces deh! se ekhetedan as uel es ees 1,374,564.23 
$4,154,709.36 
(During the last five years losses from bad debts have averaged about one-half of one per cent.) 
EARNINGS. 


Since its inception the Dodge Manufacturing Company has never had an unprofitable year. Considerably more 
than $2,500,000 has been earned for the shareholders. Of this more than $2,000,000 has been added by reinvestment 
to the Company Resources. Annual earnings for the past six years available for dividends on Preferred stock (with 
the sale of this Preferred stock in effect) average more than $330,000, equivalent to 22% on all the Preferred stock. 


For the year ending December 31, —- BP hie eh ee ree Say F Pee ee "Seamer as 
“ “ “ pA agdatpindtaniatedts 
2 Fas “ a a ce ieee eee 223,468.03 
- sas a ES ine ah in a a pins eckd'es the Oe 354,149.52 
<- ad “ a. ee ee cae he 420,000.00 (partly estimated) 





Temporary stock certificates will be delivered, exchangeable for the definitive certificates when engraved. 
Application will be made in due course to list the Preferred stock on the Chicago Stock Exchange. 
A large amount of this issue having been placed here and in Europe, we will receive subscriptions for 
the unsold balance at $100 AND ACCRUED DIVIDEND PER SHARE. 
The subscription will be opened On Tuesday, January 10th, and closed on Thursday, January 12th, or 
earlier, at the option of the undersigned. The right is reserved to reject any application and to allot a 
smaller amount than applied for. A payment of five dollars per share must accompany each application 


Wollenberger & Company The Central Trust Company 


206 La Salle St., Chicago. Indianapolis, Indiana. 
Subscriptions for the above will also be received by the 


Colonial Trust & Savings Bank 


205 La Salle St., Chicago. 
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FARM MORTGAGES. 


An Argument in Favor of Their Safety as Investments— 
Loan Methods. 


By C. M, Regan. 


Of late there has been a tendency on the part of in- 
vestors to seek safety rather than profit. This is par- 
ticularly true of the small capitalist who cannot afford 
risk, or is unfamiliar with the modes of the stock ex- 
change. This class of investors desire a_ security 
that they can understand and also one that is 
reliable. They turn to the farm mortgage as meet- 
ing these conditions. In the best sense it does this 
and, while it has its weaknesses for certain uses in the 
investment field, it is on the whole one that can be 
recommended to the investor with absolute confidence. 

The strength of the real estate loan, particularly one 
written on a productive farm, is that it not only has be- 
hind it a security that will not fluctuate in value, but 
it includes the human element of the family that is try- 
ing to build up a home. The farmer and his wife are 
jointly interested in paying off the debt and they will do 
so if it is within possibilities. The modern mortgages 
are being written on not to exceed 40 per cent. of the 
carefully appraised value of the land and improvements, 
so the margin is sufficient. Of late the larger loan insti- 
tutions have lowered the rate to 25 per cent. through 
a great deal of the middle West where the land craze 
has been particularly prominent. They do not intend 
to take chances. 


Insurance Companies and Realty Loans. 

The life insurance companies are becoming the chief 
source of supplies for real estate loans. They were 
beginners in the field ten years ago, but their invest- 
ments have greatly increased in the decade. The past 
year has been an eventful one for their ventures in this 
direction. With the beginning of 1910 the land sales 
were heaping up great obligations for the coming set- 
tlement of March 1. The insurance companies were 
depended on to furnish the greater part of the funds for 
this vast volume of transactions. They were able to do 
so up to the month before the settlement, and then they 
found that the amounts to be needed were beyond their 
ability to supply. They shut down on all loans and 
for months were not in the market for loans. Grad- 
ually they came back to the field and they end the year 
with a better feeling and ability to care for applica- 
tions, though at higher rates. Rates are now 5% to 6 
per cent. in the older portion of the west and as high 
as 8 per cent. in the newer parts. The loans are usually 
written with at least two months elapsing between the 
making of application and approval of same and the 
securing of the money. In the meanwhile the agents 
deposit the approved applications and other papers with 
the local bank as collateral for a short time loan with 
which to accommodate the mortgagee. 

Extent of the MOdern Loan Field. 

The farm mortgage is written, of course, wherever 
there is a farm—for borrowing on land is an old form of 
securing cash. But the real farm loan field of today 
as it is known to investors, is the group of states west 
of the Mississippi river, extending from the Canada line 
to Texas and likewise the Pacific northwest of the United 
States and the growing farming section of western Can- 
ada. It is the states of the prairie region—NMissouri, 
Iowa, Kansas, Oklahoma, the Dakotas, Nebraska, that 
the insurance companies favor. It is impossible to de- 
termine how great are their investments there but it 
will doubtless reach $200,000,000. 

The need of the mortgage as a factor in development 
is apparent to anyone who is familiar with the opening of 
a new country. The changing generations and the 
speculative unrest of the western farmer keep the land 
changing hands and with each new owner comes a new 
obligation. That there will be any end to borrowing 
in this generation is not to be considered. Indeed the 
probabilities are that many generations to come will see 
the volume of farm loans very extensive through the 


West. That it is growing in favor is evident from 
the amount of money the companies are placing 
each year. One company last month sent its first in- 
vestment of this sort to Spokane, Washington. It for- 
warded orders to place a million dollars in real estate 
loans on the farms around that city. Such faith is the 
result of careful investigation. One company of Spo- 
kane has three million dollars in its farm mortgage loans 
and the interest past due at the end of the year was $28. 
Banks and the Farm Mortgage. 

The high standing of the farm mortgage is seen in 
the attitude of the interior banks toward this form of 
security. The banks have been next to the insurance 
companies the largest holders of farm loans. Their ex- 
perience has been satisfactory. Little country banks 
frequently have for their reserve assets largely the notes 
of farmers in the vicinity and these are held to be among 
the best paper in their vaults. 

“In the panic of 1907,” said a western banker, “‘we 
found that the farm mortgages we held were the best 
security in our possession, as satisfying to our custom- 
ers. We turned over thousands of dollars in place of 
currency and it was just as good.” So when a western 
bank was liquidated a few days ago the first paper taken 
by the depositors was the real estate loan security in its 
vaults. Commercial paper remained later. The de- 
positors who took it, of course, were those with savings 
and not those desiring quick assets that could be readily 
exchanged on the market. The class of borrowers that 
is affected by the farm mortgage is of the highest. It 
includes the young man and his wife beginning to build 
a home, as well as the mature farmer with ideas of ex- 
tending his money-making ability through the buying 
of more property because he is a good farmer and can 
make money. 

Modern methods of making farm mortgage papers al- 
most certainly eliminate risk in the appraisal or in the 
character of the borrower. The questions asked of the 
borrower cover almost everything from the beginning of 
his business career to the cause of his need for money. 
The blanks are being made more complicated each year 
and the moral hazard is being watched as closely as that 
of the absolute security in physical effects. The risk 
is so small that there are scores of loan companies and 
brokers who have not lost a dollar on any interest or 
principal account out of hundreds of thousands of dol- 
lars loaned. Indeed there is little need of loss if care 
is taken to give the loan proper care in the making. The 
loan broker with intelligence and honesty, should make 
nothing but good loans. 


Certainty of Security. 

Investors who are taking an interest in the western 
farm mortgages are buying them through loan brokers 
and so well has the business been organized that the 
loans are almost without exception capable of investiga- 
tion. The loans in the older and settled communities may 
be tested through the county officers or the bankers and 
in the newer sections the conditions are such that there 
can be little doubt of the worth of the land. The mak- 
ing of loans on a rising market such as has been the 
case for ten years, is absolutely safe. When it is done 
on a standing market, as is the condition just now, there 
is practically a certainty of security. That there will be 
falling market in good farm property in the agricultural 
states is not likely in this generation. The growing 
population and the return to the land that is necessary 
for the maintenance of production precludes that. 

The farms of the middle west and other loan fields are 
as stable in value as the realty of Manhattan Island. The 
only risk taken by the investor is in the making of the 
papers and the appraisal, which under present systems 
are practically eliminated. The security is thus on the 
whole one of the most deservedly popular of the modern 
investments. It has merit in its solid worth and in the 
certainty of its repayment. The net interest rate is 
also a strong recommendation and the probabilities are 
that there will be no retrogression for a long time to 
come. 











“SthSs oon 


TALETMS .. 


16 THE FINANCIAL WORLD. 


January 7, I9II. 





A FETISH WORSHIPPER. 


Munsey’s Financial Editor Can See Good Only in One 
Class of Securities. 

We are very much surprised to see in this enlightened 
period a financial writer who assumes the important 
position of editing the financial department of Munsey’s 
Magazine, offering this suggestion as a safe rule for 
investing: 

Do not buy unlisted securities; that is, securities not listed 
on the New York Stock Exchange. Listed securities can al- 
ways be sold at some price, whereas unlisted securities may 
or may not find a purchaser. 

Mr. John Grant Dater, the financial writer responsible 
for this exhibition of erduition (?) in the investment of 
money, will hardly arouse any enthusiasm among the 
intelligent readers of Munsey’s Magazine in his wisdom. 
There certainly are a great many sound unlisted securi- 
ties which have never even been under the shadows of 
the facade ornamenting the outside of the Stock Ex- 
change building. Yet they have as wide and ready @ 
market as any of the securities honored by the patron- 
age of men whose seats cost them $60,000 and upwards. 

We can mention a few: Royal Baking Powder, 
Standard Oil, Safety Car, Lighting & Heating, American 
Typefounders, American Chicle, American Light & Trac- 
tion, Borden Condensed Milk, Du Pont Powder, E. W. 
Bliss, International Nickel, Niles-Bement-Pond, Produc- 
ers Oil, Union Typewriter and U. S. Finishing. Here are 
but a few and there is constant market for them among 
brokers in the Street whose names, on an order, will be 
accepted as promptly as the name of a Stock Exchange 
member and with greater readiness than some of them. 

If Mr. Dater desires to find out what a quick market 
there is for some of the desirable unlisted securities, let 
him pick up a few odd lots and offer them. They will 
be so quickly snapped up it will open his eyes, if he is 
not foolishly wedded to his fetish worship of the Stock 
Exchange. 

By no means are all the securities listed on the Stock 
Exchange desirable. He certainly could not conscien- 
tiously say the old Hocking Coal & Iron, American Ice 
Securities, American Smelting Securities new convert- 
ible bonds, and some others which might be mentioned, 
are in this class of desirables. Nor is there a market at 
some prices for some of the listed securities. 

Mr. Dater is an excellent and entertaining writer, but 
he, instead of adding to his reputation, will very much 
detract from it by putting forth such foolish rot as is 
here cited. The value of securities as investments does 
not come from the place where they are listed; it lies in 
what there is back of them. Mr. Dater should broaden 
his horizon to extend beyond the Stock Exchange. He 
will then see things in a clearer light. 


Reinvest Your Funds at 6% 


A-R-E Six’s, based on New York City real 
estate, will yield a just return and afford am- 
ple security for your investment. They have 
paid their contract rate of 6% for twenty- 
three years, are time tried and panic tested. 
Issued in multiples of $100. 


Write today for financial statement, illus- 
trated booklet and other descriptive matter. 


AMERICAN REAL ESTATE COMPANY 


527 FIFTH AVENUE, NEW YORK 


INSURANCE STOCKS BY THE YARD. 
(Written for The Financial World by E. 8S. Bailey, Spe- 
cialist in Insurance Stocks, New York City.) 

As the average investor has of late years grown more 
cautious in his commitments, so has the old-time mining 
stock promoter ceased to paint his golden mountains, 
and now offers shares in a state bank or an insurance 
company instead. Of the latter there have been some 
two hundred and fifty placed upon the market during 
the past year! 

Think of it! Nearly two hundred and fifty, and nine- 
tenths of them organized for the sole purpose of sep- 
arating Mr. Investor Agent from his hard-earned com- 
missions. If more people would but take into consid- 
eration the following facts, there would be less worth- 
less certificates under guard at the safe deposit com- 
panies. 

In the first place, the old established companies, by 
the enormous field they cover, have a grip upon the 
insurance business that practically amounts to a monop- 
oly. The best of agents throughout the country have 
always handled their policies and their names have be- 
come so well known that even a school boy knows them. 
Then again, a person buying insurance looks not only at 
the premium rate, but also at the company itself, its past 
record and its present financial condition. The company 
with a couple of hundred thousand dollars, divided be- 
tween capital and surplus, has little chance of securing 
“is business alongside of the one with millions upon mil- 
lions at its command. 

The expense of organizing a new company is enor- 
mous even under the most conservative management and 
for the first three years after being established, it is 
always an open question ‘between success and failure. It 
is during this period that large chances must be taken 
and poor risks are poor risks in the best of years. 

There are too many good companies in which to invest 
one’s savings and to watch the profits grow, without 
feeding your pocketbooks to the unscrupulous promoter 
and thereby receiving only sad experience in return. 








DOES UNTOLD GOOD. 

Dec. 13, 1910. 

The Financial World, New York City: 
Gentlemen—Your paper is a splendid 

one, and does untold good. 
J. A. CORRIGAN. 
FEARLESS. 

Gentlemen—You should be congratu- 
lated as publishing one of the best and 
most fearless financial papers and worth 

many times its price to any subscriber. 

I. E. CHANDLER. 





FINDS THE TRUTH. 
Financial World, N.Y.S Pena i 5 LIABILITIES 
New York City. . Y. State and City ae OS Sk eee eee 1,000,000.00 
Gentlemen: N. Y. Real Estate Mortgages... 516,500,00 Surplus and Undivided Prof , z 
I take great pleasure in making a New Other Stocks and Bonds... ... 1,572,295.40 ss « acivs rohts.. 1,156,557.15 
Year’s present to myself by subscribing Loans ...11,608,276.35 


to your paper which I think is the best fi- 
nancial paper I have come in contact 
with yet. Wishing you the compliments 


of the season and hoping you will have 
great success in finding out and print- 
ing the truth about financial balloons and 
scheming get-rich-quick concerns, 
Yours very sincerely, 

A. J. TAYLOR. 


I re- 
main, 








CONDENSED STATEMENT OF CONDITION 


Empire Crust Company 


487 Fifth Avenue, N. Y. 


AT THE CLOSE OF BUSINESS, DECEMBER 31, 1910 


Cash on Hand and in Banks... 7,397,837.54 
Interest Receivable and Other 
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THIS COMPANY IS THE FISCAL AGENT OF THE STATE OF 
NEW YORK FOR THE SALE OF STOCK TRANSFER TAX STAMPS 


MAIN OFFICE 


42 BROADWAY, NEW YORK 


BRANCH OFFICES 


242 E. Houston St., N. Y. 


FOREIGN OFFICE 


9 New Broad St., London, E. C. 


Reserved for Accrued Interest 


and Taxes 


DEPOSITS .... .. 


40,9 16,07 
vee e + + +20,102,339.34 


$22,299,812.56 


153.279.03 


$22,299,812.56 
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THE MARKET COMPASS 


THH SITUATION AND OUTLOOK—STUDIES AND 
VALUES, 


The opinions expressed on the different railroad 
and industrial securities embraced in this departmeni 
are based on conditions prevailing prior to January 
6, the time of going to press. 





MANY FACTORS IGNORED. 

The market laboriously sought to go up this week, but 
the movement was of very artificial origin apparently. 
The interests back of the rise confessedly had little real 
following and the public still held aloof, the main par- 
ticipants as buyers being the manipulators who bought 
from each other, and a fairly large sized short interest, 
which had made the mistake of selling a dull market 
late in the last month of the old year. 

But a short interest cannot make a bull market and a 
bull crowd of operators, inspired from quarters which 
have too many irons in the fire at present to let go, can- 
not put up and keep up a market which faces so many 
immediate and remote factors of uncertainty. It should 
be remembered that it was the present bull contingent 
which a few months ago were predicting a tremendous 
steel, iron and copper trade revival, beginning with the 
new year, and stocks were jacked up by main force on 
the strength of these false views, only to fall back again 
when the actual developments made the false prophets 
look ridiculous. It is this same crowd which is now 
asking the public to forget the disproved claims, which 
were made so recently that it is amazing that these 
manipulators can bring themselves to believe that the 
public can have such short memories. 


SPECULATIVE EXHAUSTION, 

The present operators in charge of the market have 
made the mistake of rousing a convalescent which needs 
more rest, and endeavoring to make the ailing one do 
the work usually assigned to a lively and healthful en- 
tity that already has the attention of a goodly crowd 
of spectators. The steel manufacturers make matters 
worse by continuing the blind policy: of maintaining 
prices at the old standards and refusing to recognize 
actual conditions. As a matter of fact, the head of 
the leading steel corporation in the country has just 
been sacrificed because he had the temerity to maintain 
that the steel market was in a bad way and the only 
way to revive it was to cut prices down to a level where 
buying would be resumed. 

In other words the ‘“standpatters’” in finance have 
determined on an attempt to brazen the thing out and 
try to force the country to believe that everything is 
going along swimmingly. Moreover, the railway earn- 
ings are now falling so generally that it is beginning 
to be questioned whether an increase in rates will cure 
the trouble. It ought to be evident that these matters, 
together with the high prices problem, the uncertainty 
in politics, the ever present bank loan inflation and a 
general distrust still existing of the good intentions of 
men in high places in finance and big business, must 
make for reserve on the part of capital, especially when 
it is sought to enlist it in the purchase of speculative 
stocks. 

REFORMERS DRIVE AT “INTERESTS.” 

Another development this week which has not escaped 
the anxious attention of the big financial powers, is 
the fighting qualities displayed by those political re- 
formers who are seeking the overthrow of the repre- 
sentatives in our lawmaking bodies of special and sel- 
fish interests. In New Jersey and New York the sena- 
torial candidates backed by certain Wall street influ- 
ences have been all but beaten and the anti-corpora- 
tion candidate for senator in Ohio has just been se- 
lected by the Democratic caucus. This is equivalent 
to an election. This means that the control of poli- 
tics by large interests is being broken and that a new 


era is dawning. The Government, too, is moving with 
the greatest vigor in attacks on big corporate amalga- 
mations, the latest being the suit to break up the steam- 
ship combination which is alleged to have adopted the 
policy of having “fighting ships” ready to go after all 
annoying competitors to underbid them for business and 
drive them out of the field. 

All these matters have a bearing on the future, if not 
present, market valuations of securities, and they can- 
not be ignored. The public is not losing sight of them, 
at any rate, if the high powers are seeking to hide them. 
Speculative exhaustion is evident on many sides and 
there must be a relaxation and rest before there can be 
any permanent and healthy recovery. The big inter- 
ests are now clearly on the defensive in their campaign 
for higher prices. They may possess many millions but 
their wealth will not serve them if they do not share 
public confidence in proper measure. This they do not 
at present possess. 


THE SITUATION ON FRIDAY. 

Stocks were only moderately active and for the 
greater part of the session betrayed no certain trend 
until the last hour, when quotations stiffened all around 
in the standard shares. Specialties and inactive shares 
on the other hand were dull and soft. Money rates 
eased but this did not induce new buying of stocks from 
outside and the market generally was made up almost 
wholly of professional operations. The New York banks 
probably gained several millions in cash this week. 


THE RAILROADS 


GREAT NORTHERN. 

The blizzard which raged in the Northwest has greatly 
interfered with traffic on the Hill lines, but the stock 
was fairly strong. J. J. Hill has returned to St. Paul ina 
a less pessimistic mood, but he is still cautious about 
committing himself specifically about the future. The 
Hill following is now reduced to small proportions in 
New York, judging by the extremely limited sales of 
Great Northern now being reported. 


MISSOURI, KANSAS & TEXAS. 

Last November turned out one of the best months 
in the history of this railroad, It brought an increase 
in gross earnings of $538,134 and an increase in net of 
$441,573. This splendid improvement, probably due 
mostly to the marketing of Texas cotton and south- 
western cereals, enabled the railroad to close the first 
five months of the current fiscal year with a small de- 
crease in net earnings of only $38,463. The Missouri, 
Kansas & Texas begins also to reap the benefit of the 
growth of the Southwest in population and agriculture. 
Of the securities of this railroad, the 4% per cent. 
bonds, selling around 86 and the preferred stock selling 
around 75, are attractive, while the common stock is 
only a speculation with good opportunities under gen- 
eral favorable conditions. The railroad is now con- 
trolled by Mr. Hawley, but it is the impression that 
it is for sale at Mr. Hawley’s terms and that the St. 
Paul may some day buy it. 


NEW YORK CENTRAL. 

The little spurt the general market had early in the 
week found New York Central a laggard. This was 
probably due to the fact, which was made public later, 
that the net loss in revenue on all the New York Central 
lines for the month of November was $2,279,516. This 
resulted, too, when the gross returns fell off only $177,- 
639. Of all the big railroads in the east the New York 
Central needs the most the saving grace of a favorable 
decision on rates from the Commerce Board. The pres- 
ent price represents the doubts over the ability of the 
property to net 6 per cent. to the shareholders. 


NORTHERN PACIFIC. 

The declaration of another quarterly dividend of 1% 
per cent. shows that the management does not think of 
reducing the dividend as it was believed by those who 
thought that the low price of the stock pointed to such 
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action. The business of the railroad now begins to ex- 
perience a turn for the better as shown by the November 
statement, which brought a decrease in net of only 
$183,986 against net decreases averaging about $700,000 
in the preceding four months. The company is still 
earning more than its 7 per cent. dividend. What more 
than the temporary poor earnings has contributed to the 
depression in the price of the stock, has been the sales 
of the enormous holdings of Hill shares by the estate 
of John Stewart Kennedy, which contained 160,000 
shares of Northern Pacific and 100,000 shares of Great 
Northern. But the sales from his estate alone would 
hardly have brought the price of the stock down to its 
low level of 1910, had they not followed the sales by 
the Union Pacific, which liquidated enormous blocks of 
Northern Pacific stock obtained through the dissolution 
of the Northern Securities Co. 


NORFOLK & WESTERN. 

This stock was put up this week on the revival of 
the oft exploded story that Pennsylvania would guaran- 
tee a 6 per cent. dividend on Norfolk stock. The Street 
gossip, probably wholly baseless, had it that Pennsylvania 
had bought 90,000 shares of common and preferred to 
add to its holdings, and now owns a majority of the 
stock of the company. A Pennsylvania guarantee would 
add little to the price of Norfolk & Western since the 
road is earning enough and to spare to pay 6 per cent., 
but it is unlikely that the dividend will be increased as 
long as the industrial outlook remains so uncertain. 


READING. 

Earning statements bave usually no influence in a 
case of an adroitly manipulated stock like Reading. 
Were it otherwise, the decreasing earnings would find 
expression in the price of the stock, for they were in 
the last five months the poorest of any five months of 
the fiscal year. The rich pool that exploits the stock mar- 
ket with Reading, can do with the stock as it pleases. Its 
chief bull arguments are “‘the enormous equities”’ back of 
the stock and this will go, until the big fellows who 
for years have made millions on the stock let it go. 
Some animation in the second preferred this week was 
interpreted by the manipulators to be a promise of 
something good to come, but nothing developed. 


ST. LOUIS & SAN FRANCISCO. 

It is believed that the syndicate which has taken over 
the company’s $29,000,000 common stock from the Rock 
Island by paying off the 5 per cent. Rock Island bonds, 
for which this $29,000,000 common stock was pledged, 
will, at the first favorable opportunity, seek to market 
this stock. This would enable them to make a profit. 
It would, however, be no easy job to make a market for 
the common stock without first placing the second pre- 
ferred stock on a dividend basis. This seems to be the 
reason why many are hanging on to the second preferred 
shares, which they bought at considerably higher prices. 


SOUTHERN PACIFIC. 

This stock lagged and did not show the steam that 
was in Union Pacific. The legislature in California is 
said to be ready for a wholesale probing of the alleged 
domination by the Southern Pacific “‘system”’ in politics 
and in exacting rates alleged to be unfair, and in all 
probability this has as much adverse effect on speculative 
sentiment as anything. The Southern Pacific’s earnings 
are still showing a heavy falling off and as the wages 
of train men and engineers have been increased since 
the last earnings statements were published, it is expected 
that a still worse balance sheet will be the result for this 
and subsequent months. 


UNION PACIFIC. 

Union Pacific resumed the leadership which it under- 
took in the November rise and with a pretty heavy short 
interest that had been neatly trapped, it rose to close to 
175. The early decision in the Government suit, which 
is expected soon and which speculators believe will be 
adverse, had no effect to stay the advance. Old specula- 
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tors stood around, mournfully, however, and lamented 
the fact that the daily sales of Union are now less than 
one-third what they were a year ago, and that only the 
strictly professional element will now take a chance and 
then in small amounts. 


THE INDUSTRIALS 


AMERICAN BEET SUGAR. 

The pool in the common stock, failing to find a fol- 
lowing around 43, has halted operations. Rumors of 
an impending dividend have failed to secure buyers. 
In 1910 there was earned on the common stock 7.51 
per cent., but nothing was paid. It is not believed that 
the company has done better in its 1911 fiscal year. 
Last year’s sugar crops all over the world were of an 
unprecedented size, and this cannot mean anything else 
but reduced profits for this company. Whether it will 
help the pool by declaring a dividend on the common 
stock remains to be seen. 








AMERICAN ICE. 

The annual report of the American Ice Company for 
the past fiscal year will cast a chill over that company’s 
unfortunate shareholders. The net profits have shrunk 
over $400,000, quite a substantial loss. The net profit 
over the year equals about 3.22 per cent. earned for the 
preferred stock. The company, it is expected, will need 
all its surplus profits next year to bring up its equipment, 
now considerably run down, to a greater degree of effi- 
ciency. All hopes of a dividend are as remote to-day 
as they were at any time during the past few years. 
Speculators who think they detect any opportunities in 
the stocks of this much over-capitalized proposition are 
only fooling themselves, as there is none, unless they 
assume the present price is cheap. But quite often what 
looks the cheapest, pans out to be extremely dear. 


AMERICAN LOCOMOTIVE. 

Like all other equipment companies, the American 
Locomotive Co. is doing a very poor business and it is 
not expected that it will be able to earn the full pre- 
ferred dividend. It is probable that the business will 
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not improve before spring. Under these conditions the 
common stock, which is at times a favorite with small 
speculative investors, is liable to fall to still lower prices. 


AMERICAN SUGAR CO. 

New troubles have broken out for this company. The 
government claims to have discovered still greater frauds 
in connection with the payment of customs duties of 
the company in New Orleans and San Francisco than 
were brought to light in New York. If this be so, then 
it will take more millions to make good the losses of 
the treasury. It looks as if there will be no rest for the 
company and its shareholders for some time to come. 


AMERICAN TEL. & TEL. 

The advantageous position of the Telephone Trust in 
the telephone and telegraph field has just begun to seep 
through the minds of a larger fringe of speculators and 
operators on and off the board and they have followed 
up the Boston buying which has been persistent and 
have scalped good profits. The success of the company 
in invading other fields has been demonstrated by the 
statement from the head of the Mackay Companies who 
deciares in effect that his company intends to remain 
in the field no matter what happens. 


CONSOLIDATED GAS. 

The old pool, which is aggressive at times, put more 
pressure on the short interest and there was a lively 
scramble to cover. Reports of increased earnings, in- 
stead of dividend increase talk, which had become stale, 
were used to explain the rise. The pool seemingly has 
been quite successful in this stock and as the speculative 
following has made money in the stock, it is likely to 
remain a lively speculative medium. 


GENERAL ELECTRIC. 

In financial as well as in trade circles, little impor- 
tance is attached to the impending suit by the govern- 
ment against the electrical companies, charging them 
with an illegal combination to restrain trade. These 
electrical companies allow each other the use of patents 
on certain terms and this is probably the basis of the 
government’s charge. What has had more effect in de- 
pressing the stocks of the electrical companies in the 
last few days has been the knowledge that their business, 
which up to Dec. 1 was very brisk, begins to show signs 
of recession. 

PRESSED STEEL. 

The common stock is quoted nominally around 30. It 
is believed that should a good sized block come on the 
market, the stock would experience a substantial drop. 
It is feared that this fiscal year will hardly show the full 
preferred dividend earned. The great stagnation in the 
equipment industry fully explains the weakness of these 
stocks. 

UNITED STATES STEEL. 

Steel bulled rather hard this week on the renewal of 
pool operations for the rise. Speculators did not like 
the resignation of President Corey, knowing that it means 
the further domination of Steel Trust affairs by Chair- 
man Gary, who is endeavoring to carry out the Morgan 
pclicy of holding prices at one level, no matter what the 
state of the steel market. On the other hand the public, 
which holds large blocks of Steel, seems to be satisfied 
t» hold on for a betterment in the industry and believing 
that the Corporation will be able to continue the 5 per 
cent. dividend through the dull season. This is why ad- 
verse developments do not affect Steel. 


GRANBY. 

That this company, the mining life of which, on ac- 
count of exhaustion of its properties, is not expected to 
last more than four years unless new properties are ac- 
quired and developed satisfactorily, has recently de- 
clared a 1 per cent. dividend, which will take $148,495 
out of its treasury, is considered a piece of recklessness. 
The stock has experienced a tremendous drop since the 
real condition of the mines became known. Cynics claim 
that the insiders have not yet succeeded in getting out of 
all their stock and are now trying to make it attractive 
by a dividend in order to sell stock at good prices. 





1898—1911 


John Mure 


SPECIALISTS IN 


Odd JLots 


INVESTMENT OF SAVINGS 


We will buy for you stocks in quantities of 5 shares 
and upward, and bonds from 1 upward, for an initial 
deposit and monthly deposits thereafter until the secur- 
ities are paid for in full. 


Send for Circular No. 5|—*ODD LOT INVESTMENT” 
Members New York Stock Exchange 
71 Broadway New York 


THE METAL MARKET 


MEANING OF CALUMET & HECLA MERGER. — 
Throws an Interesting Light on the Condition of the 
Amalgamated Properties. : 

When a mining corporation so conservatively managed 
as the Calumet & Hecla, which has the enviable reputa- 
tion of disbursing, since its organization, more than 
$100,000,000 in dividends, finds it necessary to merge 
its stockholdings in eleven subsidiary copper mining 
companies into one large corporation in order to reduce 
operating expenses and add to its profits, it indicates a 
trend in the deep-mining propositions, to which The 
Financial World has so frequently in the past few years 
called attention. 

Above all, what is more significant in this merger, is 
the indirect, though none the less interesting light 
thrown on the properties of the Amalgamated Copper 
Company, which in physical characteristics are very sim- 
ilar to the Calumet & Hecla mines. For some years the 
amount of copper the Calumet & Hecla has recovered 
from its conglomerate lode has been decreasing, whereas 
on the other hand the cost to obtain the metal has been 
increasing. This is a tendency indicating, if continued, 
that it cannot be many years before Calumet & Hecla’s 
large dividends will have to be considerably reduced. 
For that reason the other properties are now taken into 
a company with a total capital of $10,000,000, consisting 
of 400,000 shares of a par value of $25. 

The Calumet & Hecla management quite frankly say 
this step is necessary to overcome the greater cost per 
pound of production, and then only by economy in oper- 
ation, the application of the most approved appliances 
and careful development will it be possible for the lake 
mines to compete with the low cost copper producers in 
other parts of the country. 

What is absolutely necessary for the Calumet & Hecla 
to prolong its existence as a bounteous distributor of 
dividends is also necessary and even more so for Amal- 
gamated, none of whose mines as large producers, not 
even the Amaconda, can compare with Calumet & Hecla. 
But the Amalgamated will not be able so easily to ac- 
complish a satisfactory merger as has the Calumet & 
Hecla, for it has no mines with possible fresh ore re- 
serves. Just now the Amalgamated is endeavoring to 
effect a combination with a number of low cost produc- 
ers to bolster itself up. This will prove far from an 
easy job, as the shareholders in those properties upon 
which the Amalgamated has cast covetous eyes, are 
thoroughly alive to their interests, and are likely even 
to go into court to prevent any but the most equitable 
plan from being carried out, whereby their properties 
are to be used to replace the Amalgamated’s rapidly de- 
teriorating mines. 

















SCALE AND STOP LOSS ORDERS 


In this special letter I have attempted to demonstrate how the only semi- 
mechanical methods which have ang merit whatever can be used to advantage 
oS jabemoeatly employed. One hundred copies have been reserved for free dis- 
tribution. 


THOMAS GIBSON 


Corn Exchange Bank Building, 


New York City 
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Schmidt & Gallatin 


Members of the N.Y. Stock Exchange 
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WATER POWER 


30 years, First Mortgage 5% 


BONDS 


We offer a safe and profitable invest- 
ment, yielding 


6% 


These bonds are secured by the Albany 
(Georgia) Power and Mfg. Co. properties. 
Write for further information to 


SMITH D. PICKETT 
1012 Empire Life Bldg, © ATLANTA, GA. 


OFFICE OF 
W. S. BARSTOW & COMPANY, INC. 
60 Pine Street, New York. 
ENGINEERS—MANAGERS. 


Associated Gas and Electric Co. 


The regular quarterly dividend of one and one- 
half per cent. on the preferred stock of the As- 
sociated Gas and Electric Company has been 
declared for the quarter ending December 31, 
1910, payable January 14, 1911, to stockholders 
of record at the close of business December 31. 

0. CLEMENT SWENSON, Treas. 


FIRST MORTGAGE §% 
ILLINOIS FARM LOANS 


The underlying security—productive grain 
farms in the ‘‘Corn Beilt’’—is worth three to 
five times the Mortgages. 

Write for complete information. 


A. G. DANFORTH & COMPANY 
BANKERS 
Founded A. D. 1858. 











WASHINGTON ILLINOIS 
DODGE MFG. CO. 7 PER CENT. 
PREFERRED. 


The unsold portion of an issue of $1,- 
500,000 Dodge Manufacturing Company 
(Mishawaka, Ind.) 7 per cent. cumulative 
preferred stock is being offered to the 
public at 100 and interest by Wollen- 
berger & Co., of 206 La Salle Street, 
Chicago. This preferred stock resembles 
a debenture bond, as it has a fixed matur- 
ity in 1930, and must be redeemed at a 
premium of 7% per cent., in installments 
of not less than $50,000 per annum, be- 
ginning 1916. No mortgage can be placed 
ahead of the preferred stock, nor can ad- 
ditional preferred stock be issued with- 
out the consent in writing of the holders 
of at least three-fourths of the preferred 
stock. 

The company’s net assets behind the 
preferred stock are nearly three times the 
entire preferred stock, and its annual 
earnings available for the preferred divi- 
dend for the past six years average more 
than 22 per cent. on all the preferred 
stock. The company was established in 
1878 at Mishawaka, Ind., where the main 
plant is located, covering twenty acres. 
The company manufactures everything for 
the transmission of power, and its appli- 
ances are indispensable to the manufac- 
turing industries of the world. The com- 
pany has branches and district ware- 
houses in Chicago, Boston, New York, 


Philadelphia, Pittsburg, Cincinnati, At- 
lanta, St. Louis and Minneapolis, and 


MARKET CHRONOLOGY. 
Saturday, Dec. 31. 

Stocks irregular, closing heavy. 

Cotton market closed. 

Wheat, corn and oats dull and strong. 

Surplus reserves of New York Asso- 
ciated banks reduced by upwards of $3,- 
700,000, making the surplus reserve $6,- 


604.925. 
Monday, Jan, 2, 
Holiday in all markets. 
Tuesday, Jan. 3. 
Stocks strong, with increased activity 
at close. Call money 6 per cent. 
Wheat very strong on bad weather 
West. Corn and oats firm. 
Cotton dull. 
.Wednesday, Jan. 4. 
Continued strength in stocks, with par- 
tial reaction at close. Call money 6 per 
cent. 
Wheat irregular, closing dull. Corn and 
oats slightly lower. 
Thursday, Jan. 5. 
Stocks irregular, closing firm. 
Cotton firm, closing 10 to 13 points up. 
Wheat, corn and oats firm, closing 


strong. 
Friday, Jan. 6. 
Stocks firm and dull. 
Wheat strong, closing above $1 for 
May in Chicago. Corn and oats firm. 
Cotton easier selling down ten points 
below previous close. 





MUNICIPAL BONDS. 
Several attractive issues of tax-pro- 
tected municipal bonds, ranging in yield 
from 5 to 6 per cent. are being offered 
by D. Arthur Bowman, 615 Third National 
Bank Building, St. Louis, Mo. While the 
obligations of the newer communities, 
these issues in all instances are the 
direct and binding liens of strong, pro- 
gressive and growing communities, so 
that the investor noi only has the quality 
of security, but in addition the much- 
desired feature of “increasing value” ex- 
ists. A new booklet issued by the Bow- 
man office explains the advantages of 
well-selected municipal bond investments. 


“JUDICIOUS INVESTMENT.” 
Spencer Trask & Co., of 43 Exchange 
Place, New York City, have issued a cir- 
cular on “Judicious Investment,” which 
gives two examples of how best to diver- 
sify investments and give a fairly large 
return consistent with safety of the yield. 
One type of investment, including an un- 
derlying railroad bond, a high grade pub- 
lic utility bond, a good corporation bond 
of limited market, ten shares of an in- 
dustrial preferred stock and a _ semi- 
speculative bond with an active market 
is shown to give an average yield of 5.56 
per cent. A second, consisting of a selec- 
tion of four classes of bonds, returns an 
average of 4.65 per cent. 

FINANCIAL NEWS NOTES. 

N. W. Harris & Co. und the National 
City Bank of New York City were the 
successful bidders for Pittsburg’s latest 
loan in the form of $4,878.000 coupon or 
registered 4% per cent. bonds. The bonds 
have just been offered to the public. 

The report of the expert who made an 
exhaustive inquiry into the affairs of the 
Chicago Telephone Company says that the 
net revenue on a present valuation of 
$19,053,169 is equal to ten per cent. He 
says that while it is possible that the 
existing schedule of rates is inequitable 
as between the different classes of sub- 


scribers, it produces sufficient revenue 
when taken as a whole to make an in- 





selling agencics all over the world. 


The 
United States & Mexican 


Trust Company 





Resources, $2,000,000 





Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 


Kansas City, Mo., U. 8S. & Mexican Trust Bldg. 
City ef Mexico, U. S. & Mexican Trust Bldg. 
London, Eng., 8 and 9 Austin Friars, 3. 
Amsterdam, Holland, Singel, No. 248 





New York City Agency 


SINGER BUILDING. 





CAMERON SPEAR CANNOT BE 
FOUND. 


Cameron Spear, the chief promoter of 
the Radio Wireless Telegraph, the Col- 
lins Wireless and the financial backer of 
the Ellsworth Co., 43 Exchange Place, 
New York City, and who organized the 
Continental Wireless Telegraph & Tele- 
phone Co., is a very elusive individual. 
Officers have had a warrant for his ar- 
rest for a week, he having been indicted 
last Thursday by the Federal Grand Jury, 
but he has so far avoided their drag net. 


WHAT MAKES 
THE MARKET? 


The Expansion and Contraction of 
Credit as Affecting the Stock Market 
By G. C. Selden 


A Railroad of the Future 


Prospects for Wheat Prices 
By E. W. Wagner 


Profits in Bond Trading 


Studies in Stock Speculation 
By Rollo Tape 


Catching the Small Fluctuations 
Essential Statistics Boiled Down 
Calculating the Force of the Market 
The Bargain Indicator 
The Market Outlook 


The above are a few of the principal 
articles in our January number 


On all News Stands or 25 Cents 
by Mail 


The Ticker Magazine 








crease in rates unwarranted. 


333 U. S. Express Bldg. NEW YORK 
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PERKINS AND COREY MAKE WAY FOR GARY. 
Wall Street Busy Connecting the Change in Morgan & 
Co, With Corey’s Ouster from Steel Trust. 

It will be regarded as significant by Wall Street that 
since the withdrawal of George W. Perkins from the 
house of Morgan & Co., that J. P. Morgan has been at 
his office every business day early and late, something 
which has not been witnessed in many months. Since 
the retirement of Mr. Perkins and the entry of Wiliam 
H. Porter and Thomas W. Lamont into the Morgan bank- 
ing house, there has also been an air of relief in the 
vicinity of J. P. Morgan, Jr., who has been all smiles 
since the first of the year. Other partners have appeared 
to reflect the good nature of young Mr. Morgan and al- 
together the present partnership arrangement appears to 
be a more harmonious one than in many months, if not 
years. If half what is heard around the Street is true, 
it is small wonder that Mr. Perkins got out when he did. 

Wall Street persists, despite denials from Mr. Perkins, 
in believing that there had been serious differences of 
opinion in the house of Morgan and that the troubles 
and controversies arose over the Morgan policy toward 
the United States Steel corporation and the operations 
in the Steel shares. Elbert H. Gary, chairman of the 
Board and practical head of the Steel Trust, and also 
Mr. Morgan’s right hand man, has, it is believed, not 
been altogether satisfied with Mr. Corey’s position 
toward the speculation in the shares of the Steel Trust. 
Corey is said to have displayed no enthusiasm over the 
attempted listing of Steel Common stock on the Paris 
Bourse, which Mr. Morgan and Mr. Gary had set their 
hearts upon and which Mr. Perkins also viewed some- 
what coldly. Both Corey and Perkins were also in favor 
of the cutting of prices of steel when the market for 
steel suddenly fell away last year, but they were steadily 
opposed by Chairman Gary and a contingent which is 
believed to have eyes on the stock market quite as often 
as on the state of business. Mr. Gary has had the un- 
swerving support at all] times of J. P. Morgan, Sr., and 
the latter’s son and the withdrawal of both Corey and 
Perkins, the one from the Steel Trust and the other from 
the house of Morgan & Co., are generally credited in 
the street to the influence of Chairman Gary. Messrs. 
Porter and Lamont are strong Gary partisans, although 
they are supposed to have no leanings one way or the 
other. 

There has been some loose talk among a few gossiping 
speculators that Mr. Perkins would sooner or later turn 
up in the Standard Oil camp and that the Standard Oil 
people, who withdrew a year or more ago wholly from 
the Steel Trust and any direction in its affairs or policy, 
would learn something to their advantage from Mr. 
Perkins. This may be dismissed as idle gossip. Standard 
Oil interests are not picking any quarrels at this time 
and have no revenges to seek at present. Gary is now 
the risen star. 


TWO CURB STOCKS TO BE LISTED. 
Ray Consolidated and Chino Copper Company. 

The Boston News Bureau recently published the 
news that application will be made to the governing 
board of the New York Stock Exchange for permission 
to list the stocks of Ray Consolidated Copper Co., which 
has an authorized issue of 1,400,000 shares of a par 
value of $10, and of the Chino Copper Co., which has an 
authorized issue of 700,000 shares, of a par value of 
$5. The stocks of both companies have been for some 
time quite active on the curb. Ray Consolidated, which 
sells now around 19 and was in 1907 as low as 7, saw 
in the early days of 1910 a quotation of 27%. The 
stock of the Chino Copper Co., which succeeded the 
Santa Rita Co., is now selling around 21, nearly the 
highest quotation of record. In 1909 it sold at 6. 

The notorious T. W. Lawson of Boston, who has led 
s0 many votaries of the copper stock market to ruin 
and perdition, has by his well known advertising meth- 
ods, boomed Chino to the skies as the coming greatest 
money maker for investors. Extravagant claims of the 
value of these two mining properties are made, but it 





Trowbridge & Niver Co. 


To the Holders of the 
First Mortgage Bonds 


of 


The Conrad Land and Water Co. 
and 


The Big Lost River Irrigation Co. 


The above companies have defaulted in their in- 
terest payments due January 1, 1911. 

In view of the sinister rumors in a Chicago 
newspaper that it is the intention of some of the 
creditors to protect their interests, even at the ex- 
pense of the bondholders, The Financial World 
offers its services for the protection of the bondholders. 

It is the intention of The Financial World, if a 
sufficient number of bondholders are interested in 
its efforts in their behalf, to undertake, with the as- 
anee of able legal counsel in Chicago, the forma- 
tion o 


_ A PROTECTIVE COMMITTEE 


The object of this committee will be to insist 
upon the safeguarding of the bondholders’ interests 
in any plan of reorganization which may be proposed. 


Bondholders in The Conrad Land and Water Co. 
and the Big Lost River Irrigation Co., who wish to co- 
operate in the promotion of such an independent 
protective committee, should at once communicate 
with the publisher of The Fina: cial World. 


LOUIS GUENTHER 
Publisher 


The Financial World 


18 BROADWAY NEW YORK, N. Y. 











cannot be said that they are a great deal more than 
prospects, although if reports can be relied upon, they 
are already in a high grade of the development stage. 
As none of them is paying dividends, it must be said 
that these shares are of a highly speculative character, 
and nothing more. 

In the face of the experiences of the last few years, 
it is hard to understand why these shares should sell 
above par—except that they have been put up to their 
present high quotations by well known methods of 
manipulation. It may be doubted whether the New 
York Stock Exchange will really permit the listing of 
these two stocks, most of which are still held by the 
original promoters, and it is only natural for them 
to seek a bigger market for a clever distribution of their 
goods. Public opinion would hardly approve such a list- 
ing or consider it a great credit to the Exchange. The 
news of the interded application for listing may, how- 
ever, mean nothing more than a scheme to boost the 
stock. Many mining companies, in their efforts to sell 
their stock by means of exaggerated statements in ad- 
vertisements, have stated that they will at an early date 
make application to have their shares listed “on the 
exchange,” although none of the existing exchanges has 
even been the recipient of such applications. If Chino, 
especially, should be listed, why not then also make 
T. W. Lawson an honorary member of the New York 
Stock Exchange? 





OFFICE OF 


JOHN MOODY 


PENNSYLVANIA RAILROAD SYSTEM 
An analysis and review of this corporation and its affairs, with 
opinion regarding its probable future. Discussed from stand- 
point of stockholders. A copy will be mailed free to all in- 
quirers while the limited supply lasts. 


35 NASSAU ST., NEW YORK 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CoO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 











NEW YORK STOCKS 





Jan. 6, 1911. 
High Low Close 
Allis-Chalmers ............. 8% 8% 8% 
Amalgamated Oopper...... 647%, 638% 64% 
Am Ag Oh...... ececcccccese 4655 46% 46% 
AMD B BW..0. .ccccccccccsccce 434% 42% 43 
AM OBB... ccccccccrccccceee BY 8% 8% 
Am Oar F..... @ Wascenceses 52% 51% 52% 
Am Cot Oil...... eicencotecss 59 58% 58% 
A Linseed pf................ 314% 314%, 381% 
Am Locomotive............. 395% 39% 39 
Am Smelt..........000. .00. 7554 74% T5% 
ED «66.004, ccccecesonss 114 113 118 
Am Sugar P.........-.seeeees 111% 111% 111 
BE OE Becne coccccccecccss 141% 141% 14158 
ARR BOD PE. ncecccccccccccces 5 94% 95 
BE TPES sccccccecésccccceces 82% 2 82 
At City Line................ 118 117% 117 
Balt & Ohto...........0.06. 105% 105 1053 
Brooklyn BR T............... 764 75% 15% 
Oanadian Pacific............199 198% 199 
Oen Leather ............ ... 382% 31% 32 
Central Leather pf........ . 104 104 104 
GEES B ORIG. cc rccccccccccce 824% 815% 82 
BGS WH BOW ccccccccccccecess 22} 22% 22% 
GFE BGS Brccccsccccceccces 125% 124% 125 
yO US eee 149% 149% 149% 
GOb BUG & Bacccccccccccccce 31% =315 313 
GODS GOB. 2... cccccccccccces 140% 139% 140 
BGS BD MG ccccctes cccccces 16 166 166% 
DOR & B GS... cccccccccccces 29% 20% 2 
peeseesecrnce- ceceneseese 28 27% 27 
Gt North pf.............005. 125% 124 125% 
Harvester. 111% 111% 111% 
ha nianccconniecehay 128° 123) = =128 
EN sends sibetcanasees’ 12% 12% 12 
2h Ree - 41% 45% 41 
BEG ccccccccccccccesese 20 19% 20 
Inter-Met pf... ..........6 54% 54% 54% 
1a Con Pf .........eeeee eee. 32% = BAH BDZ 
pT rrr 141 141 141 
BBG, BOS..0. cccccccccccrccecs 48 47% 48 
MAS LOOE o...cccccccccccccces 56 56 56 
Be We Mens cvccccoccccccecs 112 111% 111% 
WE WE BE nccccccccccccccces 150% 150 150 
Nog & West... .......cccccees 102 101s, 101% 
North Pacific......... vissseL18Y% 1174] 118 
Penn R om mbsencescosoeccees 129% 129 129 
Rep Steel.. cccccccoe OS 81% 31% 
BOGE 00 ccc cccccccccccccees 154% 153% 154 
Rock ssland.............000. 830% 380 30% 
Rock Island pf.,.............. 61% 60 
Southern Pacific............ 116% 116 116 
South Ry Oo, pf.............. 62% 62% 62% 
BOSS Be WD accccccccccccese 2385, 23% 234 
Union Pacific............... 174% 173% 178% 
UR BER Pree sceccccccccccccce 684% 66 68% 
U 8 Rubber ............ .eee 36% 86 36 
U 8 Bteel...... ° 74% 738% £74 
tr eee ll; 117% 118” 
U EAE 48% 45% 46% 
an ne ae 16%, 15% «1584 
Wabash pf.............0005. 85% 84% 35 
EEE occncccecccesces 50's 54g «BOY 
Wasstinghouse.............. 66% 66% 65% 
. _& SeeRemRgRR etnies - 75% 74% 75 
WEG & Be B vccs. cccccpccenes 5 0 


BOSTON STOCKS 








Jan. 6, 1911. 
High Low 
Am Agr Chemiag) pf............... 994% 99 
Am Poueumat Service............. ee _& 5 
Am Pneu Service pf................ 143, 143 
American Telephone........ eccccces l4li, 141 
AMOTICAD ZiNC......--0. +6 ee eees 251%, 25% 
Centennial Mining.................. 14 13% 
Copper Range Cousolidated.. - 68% 68 
Franklin Mining......... eeseee cbs 9% 9% 
Giroux Con. Mining................ 6% 6% 
Isle Royale Mining................. 15 15 
sate wintas Saeco nbandotabodeadeens’ 84% 34 
La Salle Mining.................. - 4% 4% 
Mass Gas .... cocccccccccess OOH 89 
Nevada Con Mining... siendeee 18% 18% 
North Butte Mining............ -- 28% 28 
Shannon Mining.............. 11% 11% 
Superior & Pitts Mining.. - 18% 18% 
United Fruit................ -.190 
United Shoe Machinery .. -. 56% 56 
Utah Consolidated............ ecosee 18% 18% 





EASTERN SECURITIES. 
These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 
Jo Pay. Bid. Ask. 
American Glue com ..... 4M &WN 108 109% 
American Glue pfd ...... F 50 6153 





Bigelow Carpet ...... 176 
on & Prov. R R 300 
Butte Elec & Pow pfd.... 56 78 
Butte Elec. & Power .... 7 Q-J 104 107 
Coastwise Transportation. 6 -Q 300 40 
Columbian Nat Life ..... 7 F&A i110 120 
Conn River Power com...— ae 37 
Conn River R R ......... 10 Ja@J 270 
uuglas Shoe pfd ........ 73J&I3 8 89 
Duluth Edison Elec pfd .. 6 J-Q 83 087 
Hartford Carpet com .... — —— 115 «4120 
Hartford Carpet ® ges we — 122 125 
Mass Lighting Co ........ F- 123 «126 
Niles-Bement Pond pfd.. F- 
Norwich & Worcester R R J 


Oklahoma Gas Elec. com... 
Oklahoma - & — a 
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Pere Marq R R — 20 «27 
Pere Marg RoR ist pf. — 0 8647 
Pere Marq R 2d pfd. — 2% 86630 
Toestianes-Were R R.. M-Q 260 46265 
a al Shoe pfd .......... J-Q %6 8 99 
A ~~ COM ...e0005 — 50 63 
U. 8. Envelope pfd . | Mé& &s lll 114 
U 8 Finishing com . - 4 J-Q 9% 100 
U 8S Finishing pfd ... - 6 J &D 10 110 
Waltham Watch com ..... — —— 40 
Waltham Watch pfd ..... 7 J-Q 122 «126 
INSURANCE STOCKS. 
Quoted by E. 8. Bailey, 66 Broadway, eae York. 
Bid. Asked 
ee Ge ee GE keke cnccdidesctidsees 
CED § scc-cccdscsencccesensonnens 
DET “Lébeccddctees céeesdoenstsenes 1025 1050 
Dt TL. scsccccnncepencasconenacenased 125 
Fidelity-Phenix 300 310 
German Alliance 240 260 
German-American .. 620 540 
Germania ($50) .... 295 
Glens Falls ($10) 152% =O 
Globe & Rutgers 475 600 
seeever ll [hihhtiesupeieedesbiedieee 200 210 
VERE RGEGe susievcccessocsedcesenceess 650 670 
el PE case «006ésseecenasnanacten 165 175 
PSTD nccccrccccee ecdersccsceess 290 305 
Dh SE CED cesscotencecnncececese 150 165 
DOGO GD cccccccccccccescccese 7 as 
Peter Cooper ($20) 105 
Stuyvesant ......... 155 160 
United States ($25) . 60 70 
Westchester ($10) ee coo GB we 
Williamsburg City (350) oneekbednseeh vonda _ 870 395 
BEE BED ccccccccccccsececosecsececcces 650 660 
Connecticut General ........cceccceeeces 250 ~=(ti«w«w 
DE Béddmewsss <cddocsascecencsesoees 300.—COi«.. 
DL -Sitheceses 606cceen e0esseecces 210 225 
TERGORRTE BADD coco ccccccccccccccccccccccce oo 
Dt bhiediess cececésboswecensaecessoéte 27%5~C««s‘ 
Manhattan Life 425 
Metropolitan ($25) 155 175 
Prudential ($50) 450 500 
Travellers Hartford 900~—Cis. 
United States Life .......cccecceecccecee 90 105 
Aetna Indemnity ($75) .........seseeeseees 90 205 
Casualty Company of America .......... 120 150 
Fidelity and Casualty ..........ss.esees 450 500 
Hartford Steam Boiler ...........eseeess 265 265 
Metropolitan Casualty ...........seeseeees 185 Ci 
New York Plate Glass ($50) .. .......... 300 325 
United States Casualty ............+0+-- 200 225 
COUPONS 
CHICAGO, BURLINGTON 
& QUINCY RAILROAD 
Hannibal and St. Joseph 6s maturing 
March 1, 1911 


The Company will exchange these bonds for 
ie wenere Mortgage age 4¢ Bonds of 1958, oo 
NUARY 21, 1911. Exchanges will be 
oa at the Company's offices, 
SEARS BUILDING, BOSTON, MASS. 
32 NASSAU STREET, NEW YORK, 
to which offices application should be made 
for terms. 
CHICAGO, BURLINGTON & QUINCY 
RAILROAD COMPANY 
January 4, 1911. 
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OKLAHOMA 


Town Lots—business opportunities—and farm 
lands along the line of the Missouri, Oklahoma 
& Guif Ry. offer wonderful returns. 

I want to tell you of hundreds of money mak- 
ing opportunities for the farmer, business man 
or small investor. 

Fortunes are being made overnight in Okla- 
homa. Men have gone there poor and in a few 
years have becsme rich. 

One man bought a iot for $175 in Muskogee 
and after 15 years sold it for $300,000. Another 
took a profit of $45,000 in seven years in Enid. 
Another invested $1,500 in Oklahoma City and 
sold it for $50,000. There are simply hundreds 
of instances like these. 

Enormous wealth has been made in oil leases, 
mineral rights, etc. New towns want electric 
light plants, ice plants, banks, hotels, and many 
fine franchises can be got. 

Farms can be picked up now for a fraction 
of their real value. Good settlers from the 
older states who understand farming can make 
$25 land worth $250 per acre. 

The M. O. & G. Ry. will help settlers and 
investors. Write me today for my remarkable 
series Of free booklets: 

“Oklahoma the land of plenty.’’ 

“Coleman—where dollars grow.’’ 

*‘Making money along the M. O. & G. Ry.’’ 
Simply send me your name and address and 
I will mail you this interesting literature. The 
information may be of immense value to you. 
I have listed any number of business oppor- 
tunities and farming bargains that you should 
know about. I will help you to prosper in Okla- 
homa. Can you join our first homeseekers’ ex- 
cursion and see for yourself this land of magical 
prosperity? 

F. Hume, Land Commissioner, M. 0. & G. 

Ry., 619 Bryant Bidg., Kansas City, Mo. 


UNBIASED, RELIABLE INFORMATION 
AND RECORDS 


of practically all the Railroad, Industrial and 
Mining Companies whose securities are active 
On any of the Exchanges are given in 

THE INVESTOR’S POCKET MANUAL. 


This is a booklet which will be gladly fur- 
nished on application by any banker or broker 
to anyone interested in investments. 

Reliable statistics of capitalization, earnings, 
dividends, high and low prices by months and 
years, etc., of American securities. 

This is the most comprehensive publication 
of high and low prices issued in the United 
States, completely revised each month. 


SIMPLE AND CONVENIENT FORM 
MOST RELIABLE AND ACCURATE 
MOST COMPREHENSIVE AND COMPLETE 


BEFORE INVESTING 


ask your banker or broker for a copy, or send 
25 cents for sample copy and description to 


THE FINANCIAL PRESS 
423 Lafayette Street New York 


COUPONS 


The Kansas City, Mexico & 
Orient Railway Co. 


Kansas City, Mo., January 4, 1911. 
Coupons of the First Mortgage Bonds of 
the Kansas City, Mexico & Orient Railway 
Company, due February 1, 1911, will be paid 
at the American Exchange National Bank, 128 


Broadway, N. Y. 
E. E. HOLMES, Treasurer. 


WEEKLY COTTON MARKET 
LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

Operations for an advance in Cotton 
have been checked this week, owing to 
estimates from the South forecasting 
much heavier ginning for the last period 
in December, than was generally expected 
ten days ago. 

Trade advices from Europe have been 
of a satisfactory character, and forecasts 
for the future of the goods business 
there, are of an optimistic nature. This 
feature has been the mainstay of the 
bulls’ position. 

The immediate outlook is for a quiet 
market, with opportunities numerous to 
make small scalps on either side. We 
prefer to buy on good breaks with the 
view of accepting moderate profits and 
continuing such operations until the 
course of the market becomes more 
clearly defined. 














SAVED $500. 

Dec. 24, 1910. 
Mr. Louis Guenther, New York City: 
Dear Sir—Have enjoyed your paper very 
much. If I told you I saved about $500 
this year you would certainly say so, 
too. I really did, per your advice. 





CHAS. KLEMM. 
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CURRENT 
QUOTATIONS 


PUBLIO UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 





Lamarche & Coady, No. 25 Broad Street, New 
York: 

Bid. Asked. 
Am L & T Co com stock .. ««seu+- 294 296 


+T C Ry & L Co 6 pc cum pfd stk. 91% 
Tri-City Ry & L Co com stock .. ... 29 
+Kings Co Elec Lt & Pr stock 127 130 






*st Jo Gas Co ist 6s, 1937 .... -- 89 93 
*st P G L Co gen mtg 5s, 1944 .... % 99 
*South L & T Co col tr 6s, 1940 ... 89 94 
*Syracuse Gas Co Ist 5s, 2946 ........ 100 102 
*Tri-City Ry & L Co Ist 5s, 1923 95 98 
Wash Ry & E Co cons 4s, 1951 ..... 82 85 
Am L & T Co 6 p c cons pfd stk ... 104 105% 
*Mil G L Co, Ist 48, 1927 ........+.. 89 91 
*New Amst G Co cons 5s, 1948 ..... 100% 101% 
*N Y & B RG Co Ist cons bs, 1945. 98 100 
*N Y & E R G Co Ist 5s, 1944 ....... 102 105 
Pacific Gas & Elec COM ...sseeeeeees 66 67 
Pacific Gas & El pd .....-.sseeeeeees 87% 89 
Roch Ry & L Co cons 5s, 1954 ..... 98 99 
St. Croix Water P Co ist 5s, 1929 94 98 
*Binghamton Gas Wks ist 5s, 1938... 98 100 
Bklyn Un Gas Co ist cons 6s, 1945... 106 106% 
*Butte Elec & Pow Co ist 5s, 1961... 9% 99 
*Cont Un Gas Co Ist 5s, 1927......... 101% 103 
*Con Ry & L Co ist 4%s, 1951....... 101 102 


Den Gas & El Co gen mtg 5s, 1949... 90 93 
Det City Gas Co prior lien 5s, 1923.. 100 102 
*Detroit Edison Co ist 5s, 1933 
East Penn Rys Co ist 5s, 
*Equit G L Co, Cons Ist, 5s, 1932..... *104 107 





*Grand Rap Gas L Co Ist 5s, 1915..... 98 101 
Int’l Traction, Buffalo, com ......... 20 25 
Int’l Traction, Buffalo, pfd ..........- 49 55 
Indiana Ltg StOCK ....cecseececceeeees 33 35 


Indiana Ltg bonds 






*K City (Me) Gas Co ist 5s, 192 ... 96 

*Kings Co E L & P Co Ist 5s, 1937 .101 102 
Kings Co E L & P Co p m 6s, 1997 113 116 
*Madison G & E ist 6s, 1926 .. ++ 104 109 
*Milw E D & L Co 4%s, 1931 oo 8 95 
*Mil E D & L Co cons 56s, 1926 ..... 106 107 
*Mil L H & T Co Ist 5s, 1929 ..... 101 104 


*And accrued interest. tEx-dividend. 


N. ¥Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., 30 Broad St., New York. 

Int. Bid. Ask. 
Bleecker St & F Fy 


Bway Surf Ry ist 6s, 
Bway & 7th Ave Cons 6s, 
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Bway & 7th Ave 24 6s, 1914........ J 100 
Central Cross:own Ry 6s, 1922..M 85 
Christopher & 10th St 4s, 1918....A 85 
Col & 9th Ave ist 6s, 1993......M 100 


Dry Dock, EB Bway & B 65a, 1932.. 
D. D. B Bway & B ctfs 5s, 1914.. 


ye 
ond 
SRSSSSReSaases 
ere 
- 
an 
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424 St, Man & St N 6s 1919..... Mas 100% 
bex Ave & Pav Ferry 58 1993....M& 8 99 
td Ave Ry Cons 6s 1948.......... Faa 6 
Sou Bivd Ry 6e 1945............ JI aj 90 
So Ferry Ry ist 68 1919.......... Aé&o0O 90 
Tarrytown, W P & 6s 1928....M 4&8 7% 
Third Ave Ry ist 6s 1937........ J @&J3107 iii 
84th St Crosstown Ry 5e 1996....A &O © 7 
%th & 29th St Ctwn Ry 5s 1996..A & O 10 25 
Union Ry ist 5e 1948.......... F @& Al0l_ 103 
Westchester Blec Ry 65a 1943. J &I 6 75 
Yonkers Ry ist 5s 1946.......... Aéa&oO 85 
Cent Union Gas 6s 1927.........- JI &JI101 103 
N Y & B R Gas Com bse 1945...... Jay 97 100 
Equitable Gas ist 5s, 1932........ M & 8 104% 106% 
New Amst Gas 6s 1948...........- J & J 100% 192 
N Y @ East R Gas ist 5s 1944....J & J 102% 105 
N Y & Sub Gas 5s 1948.......... M&s 99 103 
N Y & Westc Ltg be 1954. J &I & 101 
N Y & West Ltg 4s 2004........J & J 78 81 
Northern Union Gas 58 1927 ...M & N 99 101 
Standard Gas Lt be 1930........ M & WN 102) = 105 
Westchester Lighting 6e 1950...... JI & D 102% 104 
White Piains big be 1928 J @D iy 
ELECTRIC LIGHT AND TRACTION 

SECURITIES. 


Williams, McConnell & Coleman, 60 Wall 8t., N. Y. 
Bid. Asked 


American Light & Traction (com).... 293 96 
American Light & Traction (pfd).. 103% 104% 
American Gas & Blectric (com)..... 49% 61 
American Gas & Electric (pfd).... 41% 42% 
Amer Gas & BHlectric ist i’s........... 82% 83% 
American Power & Light (pfd)...... 78% 80 
American Power & Light (com)...... 50% 52 
Cities Service Co., COM .......e.eeees 64 
Cities Service, pref ........-cseceees 77% 78% 
Denver Gas Blectric stock........ 210 
Denver Gas & Blectric gen 5bs...... 90 92 
Empire District Blectric (com)........ 8 i 
Empire District WBlectric (pfd)...... 79 82 
Empire District Blectric bonds...... 7% 75 
Lincoln Gas & Hlectric.............- 22 24 
Pacific Gas & Electric (com) ....... 66% 67% 
Pacific Gas & Blectric (pfd)......... 87 88 
Western Power (COM)  ......s+++00. 39% 41% 
Western Power (pfd) .........sseeees 63% 64% 


Ex-dividend. 


SOUTHERN SECURITIES. 
Quotations furnished a Goulding Marr, Nashville, 


‘enn. 

Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 146 149 
Decatur Land Co. (Alabama) com...... 14 * 
Decatur Land Co. (Alabama) pfd...... 200 225, 
Meter EARE GROW) coscccccccccccccccce 125 134 
Nashville & Decatur R. R............ 184 189 
Nashville, Chattanooga & St. Lb. Ry. 136 145 
Nashville Ry. & Light common........ 53% 55 
Nashville Ry. & Light Pfd............ 83 84% 
South & North Alabama Ry.......... 36 _ 
Nash., Chat. & St. L. lst mtge 7’s....106 107 
Naph., Chat. & St. b. Con. 6’s......-.109% 111 





Nashville Ry. & Lt. Ref. (1958) 6’s.... 94 96 
Nashville Ry. & Lt. Con (1953) 6’s.... 100 102 
Birmingham Ry. & Elec. (1924) 6’s.... 102 
Tenn State Settlement (1918) 8’s........ 96 


Bonds price plus accrued interest. Ha-dividend. 


COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 
H Date. Low. Date 









JANUATY.....cee-eeee 1-3 14.59 1-5 
Pebruary ..scssseee 1-4 14.69 1-5 
March........ 1- 3 14.80 1- 6 
April 1-3 15.00 1-4 
May... 1-3 14.94 1- 5 
JUNE cocccccccccces 1- 3 15.07 1-4 
July ....seeeee ecccece 1- 3 14.95 1- 5 
AUZUSE....ccceeeecee 1- 5 14.70 1-5 
September .......+++ 1- 4 13.90 1-4 
October ..ccccccces 1- 3 13.34 1- 5 





NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 













Dividend 
Rate. Period. Bid. Ask. 
Baepaste cc ccsscssovccece 26 Q-J 585 600 
American Exchange ..... 10 M-N 230 46240 
Audubon National ...... -—_— 90 110 
Aetna National Bank..... 8 Q-J 170 «180 
Battery Park ...-s+sss0+ 6 J-J 125 os 
Bowery .seeeeeee cocccccee = 1B -F 876 - 
Bet & Deecccccccccccssese 8 IJ 1385 «(145 
Bronx Borough Bank.... 12 J-D 300 _ 
Bryant Park ...es-cesees = 155 «(165 
Century ° e 6 QF 170 «(180 
Chase 20 Q-J 460 os 
Chatham  ..cccccccccssosee 16 Q-J 325 350 
Chelsea Bx .ncccceccscees 8 Q- 190 200 
Chemical ....ssseeeesers «> 15 Bi-Mo 420 430 
Cit Central National..... 6 Q-J 150 166 
ae aesuaceked coseee 10 M-N 380 385 
Coal & IrOD .nccesceeeeees 6 Q-J 156 «160 
Commerce ....- coccececes 8 Q-J 190 195 
Colonial .. 10 Q-J 42% —=C«t:. 
Columbia ....«.«. 16 J-J 350 75 
Corn Exchange 16 Q-F 305 315 
East River .. 6 J-J 116 «i0 
Fidelity ... 6 M-N 155 16 
ret oeccccecces 32 Q-J 850 3H 
Fifth National........- 122 QJ 300 «= 850 
Fifth Avenue ......- 230 Q-J 4000 ee 
Fourth National .......-- 8 Q-J 192 197 
Fourteenth St ..--sseeess 6 Q-F 140 6155 
Gallatin soeccccee + 14 A-O 330 345 
8 Q-J 275 «86300 
6 F-A 140 «(180 
20 J-J 440 «460 
2% M-A 625 «(675 
1 Q-J 250 «365 
16 Q-J 610 620 
2 J-J 550 6560 
8 Q-J 200 210 
10 J-J 155 86166 
% Q-J 600 «625 
8’ QF 415 - 
16 J-J 325 335 
8 QF 196 «6810 
° 12 Q-J 250 260 
Mechanics & Metals....-- 12 Q-F 243 «248 
Mercantile ..cccccsecsseeee 6 QJ 150 160 
Merchante ...csccscescoeee 7 Q-J 170 180 
Merchants Exchange ...-. 6 J-J 16 «O18 
Metropolis ...-s-s-eeseeees 16 Q-J 37% | 400 
Mount Morris ecooe 10 QF 250 «278 
Mutual  ...secccereseeeee 8 jJ 276 «300 
National Reserv 6 J-J 115 125 
New Netherland & Get 200 a 
N@SBAU ...-eeeceeee 8 M-N 255 =O. 
Night and Day....«+++++- . — am 200 ie 
19th Ward ......-- ecvece mm — 260 
New York N B A....«--- u% «0 815 880 
N Y County ....eeseeee- @ Jed 960 nos 
Northern National .....-. ———_ 
Pacific 10 Q-F 230 240 
*Park ... 16 Q-J 350 355 
People’ 10 J-J 235 46245 
Phenix 6 J-P 200 “ 
Plaza ....++- ° 2 =(J-J 610 _ 
Produce Exchange 8 A-O 160 170 
Seaboar o¢ 12 Q-J 405 435 
Second 12 Q-J 875 _ 
Sherman 
234 Ward 6 F-A 160 _ 
12th Ward sescocene «6 OO - 
Union Exchan 8 J-J 170 180 
Washington H Q-J 2b — 
West Side 12 J-J 600 - 
Yorkville 20 J-J 640.—Cti... 





*Includes special 125 per cent. and 8 per 
extra during Jan. 


cent. 





TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers, & Co., 65 Wall St. 










Dividend. 

Rate. Period. Bid. Ask. 
Alliance Realty .......... 14 J-J 110 120 
American Surety .......-«- 15 Q-J 225 235 
Astor Trust ee 8 Q-J 300 315 
BankerS .sceeeeceses 16 Q-J 620 640 
Bond & Mortgage ......--- 12 Q-J 242 248 
BrooklyM = woveceveecccccees 6B Q-J 420 430 
Com Trust Co ...cceceeeees =——_— 115 125 
Carnegie Trust ......+-++-. 95 106 
Gas Co of America ...... 6 J-J 126 135 
Comtral ccccccccccccccccces 4 Q-J 1000 1020 
City Imvesting ......+-+«.. - 60 7 
City Investing pfd ........ 7 QJ 100 «(110 
Citizens Trust ......---+++. 6 M-S 125 (185 
Columbia .....--eeeeeeceees 8 Q-J 275 285 
Empire Trust Co ......++- 8 J-J 800 
Equitable § ........seceecceee 24 Q-J 445 455 
Farmers Loan & Trust 0 Q-F 1625 1676 
Fidelity Trust ............ 7 J-J 210 .. 
Piatbuagh cccccccccccccccves & Jj-J 200 «(818 
PEORRNR cccccccccccccccvces 8 J-J 200 215 
Fulton Trust Co ......... 0 JI-e 280 sine 
Guardian - — 165 17% 
Guaranty Q-J 790 810 
Hamilton Q-J 265 _ 
Hudson Trust ...........+.+ 150 160 
Home Trust Co ..........- —_ — 100 110 
Hudson BR onccccccccccccce ¢ J-J 100 «116 
Inter Bkg Corp .......-++. _- — % 106 
Kings CO ...ccccececceseeces 1 Q-F 600 on 
Knickerbocker _ .....- reseee 12 Q-J 290 300 
Lawyers Tit ins @ Tr .... 12 Q-J 250 260 
LawS M CO eesesesesevens 12 Q-J “0 80-250 
Lincoln Trust ..-ccrecceere — 15 125 


106 
96% 














































23 
Long Island Loan ......... 12 Q-J 3000 «810 
Manhattan . coccee AB I-J 3800 410 
Metropolitan ........+. erees 24 Q-J . 500 
Mercantile ..... Q-J . 700 
Mutual Alliance . 6 Q-J 135 
ae Bond Co - &6 QJ 110) ss 
BEER cosceccccccoccocccess % 
*National Surety .......... aad = = 
N Y¥ Mort & Security .... 12 QJ 195 206 
Be EE eccncccacesseces 32 Q-J .. 
N Y Life Ins & Trust ... 45 Q-D 1100 1115 
PeOple’S ....seeeeesees eoeees — a= 300 «810 
Queens C T C ....ccccecces jJ-J 110 120 
Realty Associates FR. 100 116 
Standard Trust ...... -J — 400 
Trust Co of A ....... *- 12 Q-J 320 330 
Title Guar & Trust Co... 29 Q-J 495 505 
Title IMS CO.....ccecesceee 1 A-O 130 «140 
U S Casualty .... J-J 200 220 
U 8 Mort & Trust . Q-J 470 480 
EEE ansesdsacccees Q-J 1250 1275 
US TitleG él... 7 _- w 
United States ....... J-J 1176 1200 
Vas MerGen F cccccccccces a 195 205 
Washington .....-.eseccseee Q-J 376—Cis 
Westchester J-J 145 «160 
West & Br T -— 160 «64176 
WEMEREE cccccccccccccccese J-J 100 115 

*New stock. 

MISCELLANEOUS STOCKS. 
Quoted by Frederic H. Hatch & Co., 30 Broad 
Street, New York. 

Int. Int. 

3 rate. period. Bid. Askd. 
“Am Brass ........ 5 Q-F 120 124 
Am Chicle com Q-J 218 223 
Am Chicle pf ......++.00. -6 QJ 100 102% 
Am Coal Product ........ 6 Q-J 100 103 
Am Dis Tel N J .ccccocce 4 Q-J 48 «GL 
American Press .....s+++ 6 Q-J & ex 9 100 
Am Thread pf.. .. «.....s. 6 J&J 4% 5% 
Am Type Founders ..... 4J3&J 40 «(42 
Am Type Founder pf - 7 QJ 98 102 
Am Type Founder d 6s...— M &N 100 104 
Am Type Founder d new..— M & N 98 100 
Be sock & Wilcox ....... 7 QJ 97 101 
Fe sey & Smith ......... € Q-M 15 2 
Barney & Smith pf ..... - 6 QO-M 90 100 
Borden Con M .....ecseeee 8 Q-M 118 122 
Borden Con M pf ....ss+. 6 Q-M 104 107 
Bush Terminal com ..... -_ 92 «97 
Cen Fireworks com ...... -—_ ; s 
Cen Fireworks pf ........ _- a 5 16 
Conn Ry & Light 4 QF 4 1% 
GComtmIehG ccce  cocccccccces 6 Q-J & ex 128 133 
Du Pont Powder .... - 8 Q-M 145 
Du Pont Powder pf ..... - 5 QJ 81% 84 
Empire Steel & I ........ —_ 10 16 
Empire S & I pf... .... os. -—_ 55 O62 
E Piss cOm .......... 10 Q-J 124 127 
a BE ccecsnencess 8 QJ 123 126 
Hall Signal com ......... - 20 40 
Int Nickel com .......... 6 & ex 160 165 
Int Nickel pf ......s+sse0-. -—_ 91 93 
Int Silver ...ccccsccccsoes -_-— 50 
Oe GT BE axnscndvasnces 7 QJ 105 110 
Kings COE L & - 8 Q-M 128 130 
Nat Cash Reg pf . 7zZ2ea 3 125 130 
Niles-Bement-P_ .......... 6 Q-M 97 102 
Niles-Bement-P pf ...... 6 Q-F 97 102 
Otis Elevator ............ 6 QF 47 «60 
Otis Elevator pf .......... 6 Q-J 95 «og 
Pacific G & E com ...... -——_— 6 66 
Pacific G & E pf ........ - 87 89 
Phelps D & Co... .....s00s. - — 210 220 
Pope Manufact ......... - 54 OBS 
Pope Manufact pf Q-J 7% 80 
Producers’ Oil ........ . Q-M 142 146 
Pratt & Whitney pf ...... 6 Q-F 100 105 
Royal Bak P com ....... 2 Q-M & ex 180 190 
Royal Bak P pf .......... 6 Q-M & ex 106 108 
Safety © TH B Le ccccccccce 8 Q-M & ex 123% 1241 
Sen-Sen Chiclet .......... -—_ 138 143 
Standard Milling pf ...... 3 A&O 49 «bb 
Tex & Pac Coal .....ccee- 6 Script 97% 
Trenton Potteries ........ _-_— . = 
Trenton Potteries pf ..... -—_ 50 «O68 
Tren Pot Fdg Cts 4J&J 0 60 
SO EE oscccoscece — 25 40 
Union Carbide Q-J 106 108 
Umten DUST cccccccccccces Q-J 23 «26 
Union Typewriter —~ 49 «CB 
Union Typewriter 1 p ..7 A&oO 104 108 
Union Typewriter 2 p....8 A&oO 103 107 
United Bank Note ........ 4 Q-J 48 «652 
United Bank Note pf 7 Q-J 48 «#262 
U 8 Finishing com ...... 4 Q-J 92 97 
U 8S Finishing pf.. ...... 7 Q-J 105 110 
U 8 Finishing ist 68 ....— JaJ 100 106 
U 8 Finishing con 6s ....— Ja&J 95 100 
WE, GT” Sevcescosceces -— 16 @& 
nn ME <5 sanscccscs - 18 21 
i PE” ttstcensdcsenn -— 40 «41 
West Power pf .. ........ —_—_— 63 4 

*Ex-dividend, 1% per cent. 
BALTIMORE MARKET. 
Reported by Poe & Davies, Baltimore. 
Bid. Asked 

ee Fe Ee SD beds ctccsccdcansasoudens 20 40 
ta fee errr ee 40 50 
SS Fs Peers 75 79 
MEE cance cc.cee énvecdocccovence 20% #21 
2: OE sscsaxsioccsanesnanens 3 44 
a Perr rere 78 80% 
Seaboard Adj is 76% 7% 
Seaboard A L 4s 84% 84% 
Sea A L 3 yr 5s 100 100% 
Sea A L 10 yr 5s 100 100% 
a A ts al 16% 16% 
a ee Be’ Oe WS concesnesecessootacess 16% 16% 
Un Ry & BD Ins 6 .wnccccccccscccccce 624% 62 
SS Sf  f Sf rrr ee 84% 85 
Com GB Ls & PP nccccccccccccccccssces 63 70 
Con G@ BL, & Ppt ccoccccccccccves 88 90 
Cae 0 Be BD Be accvcccccsence 84% 85 
Con G E L & P 5% OD cccesececccces 98% 99 
At C Line Conn .........s06- geececces 225 227% 
No COMt RR cccccccccccccccccceces 120 122 
PEE Te BES cccccscscscscccescoccess 21 23 
eS Te Oe casene 81% 82% 
Con Cot Duck 6 7 
Con C Duck pt 20 23 
Mt V W C D 6s 74% «=75 
CO GOD GD  scccccccvsvccoscsceccess 101 103 
G BS Ist 4s sen 42 44 
Houston Oll pfd 48% 49% 
M & M Tr (Vt) 75 81 
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FRITZ VON FRANTZIUS 


Upon Presentation 196 


| at the Office of New York Stock Exchange 

| The ee Banking “ rede Chicas ge ya 
i mpany 

: VON FRANTZIUS & CO. 


MIDDLETOWN, CONN. 


ii STOCKS BONDS’- GRAIN 


DEBENTURES of Series E4 and E10, , . 
maturing February first next, will be paid at par Write for our circulars on the following stocks 


with interest to the date of payment. 











Allis Chalmers Atchison | 
American Beet Sugar Baltimore & Ohio | 
American Car & Foundry Brooklyn Rapid Transit 
DIVIDENDS American Linseed Chesapeake Ohio vo 
American oe _— 5 etneesitien: No 
. : : American Smelting reat Northern 
. American Light & Traction fo. American Steel Foundries Missouri, Kaness & Texas 
stan American Tel. & Tel. issouri Pacific — 
the Net Earnings "ot. the “Company” the. Tegular Colorado Fuel & Iron New York Central 
Wer Geck, “an'the SREFERRED STOCK of thle Distillers Securities . .Y., nem ogy & Western ‘ie 
aig eee Tr Ealimh tect the pnw te ie 
f 
| No Se Paal 
uarter viden 
Fwo "and One-Hail. 4%)" Fer > = Paes sae Car Settee Pacific 


Fe nea ou of thia Company pay Lam ee R blic Iron & Steel 
ebruary 1, 191 to stoc ers © epu ic n 

COMMON STOCK’ at the close of Ry an- ted States 

 Rasck Ge Getees 2 th hon se r. a, i 

e also decla rom the un n ectric 
profits of the Company a dividend of Two and a gho 
. One-Half (2%) shares of COMMON STOCK on 
; every One Hundred (100) shares of COMMON 
stock Outstanding, payable February 1, 1911, 

to stockholders of record of COMMON stock at 
, } the close of business January 14, 1911. 

! The Transfer Books for both PREFERRED and 
COMMON stock will close January 14, 1911, at 
tweive o’clock noon, and will reopen February 
1, 1911, at ten o’clock A. M. 


Southern Railway 
Union Pacific 
Wabash 





DIVIDENDS 


INTERNATIONAL COTTON MILLS 
RPORATION 


86 Worth Street, New York, Jan. 1, 1911. 
Ata —s the directors of the Interna- 
tional Cotton Mills Corporation an initial divi- 


DIVIDENDS 
Canadian Car & Foundry Co., Ltd. 


The regular quarterly dividend of one and 
three-quarter per cent. (1%%) has been de- 

















: Cc. N. JELLIFFE, Secretary. clared upon the Preferred Stock of this Com- | dend of 1% per cent. on its preferred stock was 
pany, payable on January 25, 1911, to Stockhold- declared, payable on January 3, 1911, to stock- 
ers of record at close of business December 31, holders of record on December 31, 1910. 

> 1910. ae — + ye the | ne arta will LOUIS W. MYERS, Secretary 

, * hecks ma’ 

4 AMERICAN TELEPHONE & TELEGRAPH CO. | "®™#!" open. es 


A dividend of Two Dollars per share will be 
paid on Monday, January 16, 1911, to stock- 





F. A. SKELTON, Secretary. 





INTERNATIONAL PAPER COMPANY 





THE GUENTHER 
PUBLISHING CO. 














that honest bankers are to be taxed for the mistakes 





to the bonds. 





; ty of FerS Of Gee of businees om Sat- A dividend of ONE-HALF OF ONE PER CENT. Hov 
y, December 31, 1910. on the Preferred Stock has been declared, pay- CHICAGO, ILL. 
‘ WM. R. DRIVER, Treasurer. able January 16, 1911, to preferred Stockholders . 
of record at the close of business (~ p. m.) C 
, January S jeu. ‘Traneter 5g remain open. December 27 , 1910 
WESTINGHOUSE ELECTRIC & MFG. CO. Secretary. | PREFERRED STOCK DIVIDEND No. 2 end 
{ A quarterly dividend of ONS AND THREE- | UNITED STATES WORSTED COMPANY A.dividend of five per cent. has been declared bus’ 
" QUARTERS PER CENT., and in addition there- oo Filth Avenee, New York upon the prefe stock of this Company, : 
count of alviuseds accumulated ince September | 4 quarterly dividend of 1%% on the Preerrea | York Office of the ase a 
BEA BoE Janey tS tk, 06M T suock has been declared by the Board of Direc- | {0 ,Stockholders of record. at the close of - 
of record. Transfer books for the PREFERRED | tors, payable January 15, 1911, to Stockholders | Ghecks will be mailed Sav 
f Se ee are eee eT oucry it bit. ae | of record January 2, 1911. Books close Jan- | By order of the Board of Directors, . 
10.00 o'clock A, M. ; ’ uary 2, 1911, and reopen January 16, 1911. LOUIS GUENTHER, to 1 
SS Gee Sam P. ROBERT G. SJOSTROM, Treasurer. Treasurer. bani 
BANK GUARANTY LAW VALID. and criminal acts of dishonest bankers, a scheme which — 
| Highest Court Holds States Are Within Their Rights in the long run will destroy the ambition of capital to In « 
: With Such Legislation. extend itself in the banking field. coll 
| The national banks in the states of Oklahoma, Kan- cnpmtinnnme T 
: sas and Nebraska were defeated in their efforts to have CENTRAL FOUNDRY REORGANIZATION. trou 
the bank guaranty laws enacted by these states de- The decision of the Central Foundry Company’s reor- thes 3 
clared unconstitutional and in violation of the Four- ganization committee to put forth a plan which reduces = 
b teenth Amendment to the Constitution. The United the present capitalization about one-half, is chiefly in- erat: 
States Supreme Court decided this week that these states teresting as disclosing the optimism of the original pro- itabl 
a | were within their sovereign rights when they enacted moters. When the company was organized in 1899 the too 
i | their guaranty laws for the protection of the depositors era of concentrated control of industry was ripening fast poor 
bs | of their banks. and there was no limit to the imagination as to earnings Wh 
i This decision, in a broad sense, merely upholds the possibilities. The test of ten years has sobered many . ~ 
| purposes of the framers of the Constitution, that the of the most enthusiastic. Under the new plan of reor- tutic 
a7 Federal Government has no right to dictate to a sov- ganization holders of Central Foundry debenture bonds man 
ereign state, how it is to govern its own affairs. Even will receive par in preferred shares of the new company have 
where a bank operates under a Federal charter, it is not and a bonus of 20 per cent. in new common stock. To until 
| immune from what measures the state in which it is participate, the old preferred shareholders will be as- 
located and does business may take to control] its opera- sessed $8 per share, for which they will receive the face 77 el 
® tion, irrespective of how paternal its character it may amount of the assessment in new first mortgage 6 per time 
be. Any legal redress, if there be any, must be sought cent. bonds and 24 per cent. in new common stock. The a lo 
| from the state courts. old common stockholders will be assessed $8 per share lepo 
; These states are now free to plunge ahead with this and they will receive the face amount of the assessment has : 
reckless legislation, which, it is predicted, will in the in the first mortgage 6s. Here is an instance where o- : 
end prove its own folly. Banking is a business of brains, there is a consideration for the assessment. The new — 
#8 conservatism and honesty and to destroy the initiative, capital provided, amounting to about $1,000,000, should polit 
| which will bring out these qualities by guaranteeing de- permit the new company to go ahead and develop the popt 
positors against loss in all the banks, means merely business along proper lines. This will give a real value TI 
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" 2 ci ae 








